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Thie Last This Last This Last 
ARTICLE Year ARTICLE Week Year ARTICLE Week Year 
APPLES: Oommon.........bbl 2.50 CRO ca heiee sa ewageeepaet ae 15 18 Palm, Lagos..........+.++ Ib 7% , 
Fancy ........ ekeesase ee GEONRe ass secicsccgess 9% 10% year wagon. delivery. -gal 2.65 3.40 
vice. 100 lb - Indigo, Madras......++.... ‘* 1.13 1.18 erosene, wagon delivery. .ga 15 1s 
a a “ Hg Prussiate potash, yellow... ‘ 18% “isv, Gas’e auto in gar., st. bbls 17 21 
Red kidney, choice. — 4 8°75 Indigo Paste, 20%......... “ 14% 14%, Min., lub., dark filtered B. *‘ 27 28 
White kidney, choice.... “ “ 735 FERTILIZERS: Dark filtered D......+-. ee 35 29 
BUILDING MATERIAL: ed Bones, ao. steamed 14% Paraffin, 903 spec. Qr..+-. af 24 23 
~ am., 60% bone phosphate, Wax, ref., 225 Ot. Pocccese WD 4% 5.75 
Brick, Hudson R., com. . . 1000 14.50 15.50 Chicago : to 28.00 80.0 Rosin, first run.......... st 80 
Portland Cement, N. Y., ie Muriate potash, 80% Pri 36.40 34:80 Soya - Bean, tank, coast, 
ted loads, swe Sip whoroie's bbl 2.35 ose Nitrate soda.......--.-100 lbs 2°97 2'3 prompt ...... sine saw awee: oe ak 9% TE? 
Philadelphia, earloads.... ‘2:21 a as SPOt seeeseeeeeeeeeeeree MO ta 
Lath, Kastern spruce.... . 1000 6.50 Sulphate potash bs. 90% ..ton PAINTS: Litharge, Am...... Ib — 8% 11% 
Lime, byd., masons, N, Y..ton 16.00 cies LOUR: Spring Pat “196 Ibe Ochre, French........... 3% $14 
Shingles, Cyp. Pr. No. 1..1000 13.00 13.00 Winter, Soft Straighis. a - Paris, White, Am......100 “ tan 405° 
Red Cedar, clear.........1000 4.26 4.46 Fancy ‘Minn. Foster. : ¥ =, ‘ ee | Red Lead, American. ..... ke analy 9% 2 
BURLAP, 10%-os. ~~ -in...-.yd 9.95 8.50 GRAIN: Wheat, No. 2 R.. ae Vermilion, English........- ‘*— 1.70 1.40 
8-ox. 40-in....... pbiseewisten “—. 7,90 6.80 Corn, No. 2 yellow........ ‘*— bal aadlag ad gs econ 13% 15% 
COAL: f.0.b, Mines........ ton Oats, No. 3 white........+ Whiting Coumescial, 2166 °° van 10% 
Bituminous: e aes are No. 2. Zine, American one we -00 85 
Navy Standard......... heat ee $2.55-$2.85 Barley, malting. aad cs arr aang een ou 1% 
High Volume Steam..... ” 5- 1.60 Hay, No. 1.. al atts Se % 10s 
Anthracite: Straw, lg. rye 4 PAPER: News roll......100 lbs 3.25 3.50 
Stove (Independent)....... pr 9.00- 9.25 HEMP: Midway, ship....... Ib Book, S. S. & C....+++e+~ Ib 6.35 7 
Chestnut (Independent).... ‘* 7 HIDES, Chicago: Writing, tub-sized......... ** 10 10 
Pea (Independent)........ a “ Packer, No. 1 native....... Ib + No. 1 Kraft...cccccccscese “* 6.25 6.25 
Stove (Company)...... cone. No. 1 Texas...cccsccccce SOs Boards, Rene se ses s0 6s OR 45.00 42.50 
Chestnut (Company)...... ot Colorado .ecsceses buqdwele, Boards, straw....... cine 53.50 57.50 
Pea (Company) Sececsccese Cows, heavy native.....-.. ‘4 Boards, wood pulp....... . 80.00 67.50 
COVE EK, No q Blo... +++ lb 18 BIGNEE Gidecesiccccs: 8S Suiphite, praedlg bi.. -100 Ibs 3.7 3.75 
Santos No. 4. “ 29 No. 1 buff hides.......... ‘* Old Paper No. 1 Mix. --100 “ 60 15 
COTTON GUUDS: Jo. 1 extremeB....c.cseeee ** +. - » 
Brown sheetings, Standard. yd 144% 13 : PHAS: Yellow split..-....- 6.00 6.00 
Wide sheetings, 10-4. - 56 56% vo. : sees ee sg PLATINUM ...... seeeeeeee OF 69.00 
Bleached sheotings, stand. oe 17% 17% eee City calfskins... ‘+ PROVISIONS, Chicago: 
Medium ...... ee 12%, 12%, OPS: N. Y. = 65,5 os Beef, steers, live......100 lbs 14, 
Brown sheetings, 4 "ya. Sica de 11% 10 JUTH: —_ SS re i Civckcasahenneea Ce 10. 
Standard prints......... "ie 8% 8 LEATHER Lard, N. Y. Mid. Wis © oo 76: 
Brown drilis, standard..... ‘' - 15 13 Union Gani (2 Se oe Pork, mess...... anbaeex Den 30. 
Staple ginghams........... vi 10 9 Scoured oak-backs, No. Poe, 28 Lambs, best ae ..-100 lbs. + 13.2 
Print cloths, 38%-in. 64x60 “ 9% 73 Belting, Butts, No. 1, light “ Sheep, fat ewes...... « 5.75 
Hose, belting duck........ bas 37 31%4-32 | LUMBER: * Short ribs, sides l'se. oa he IES 
DAIRY: Western Hemlock, BRO, Ihc. De okie bcc siees.s lb + 
Butter, creamery, extra.... lb + 46 45 Water Ship., ¢. i. Hams, N. Y., big, in tes.. ‘* 
Cheese, N. Y., Fresh spec.. “ 26% 24 Y. Harbor...... vper M ft. 82.50 32.00 Tallow, N. Y., sp. loose... ‘* + 
Cheese, N. Y., fine held spec“ 27% = 24 White — = aD RICE: Dom. Fancy head... “ 
Eggs nearby, fancy.......doz D 57 Barn, 1x4 71.00 71.00 Blue Rose, choice......... “ 
Wresh gathered, firsts...... ‘* 34 37 FAS Quarterea * Wh. Foreign, Saigon No. 1..... “ 
DRIED FRUITS: Dak, 4/6"... c08 “ « * ©§154.00 159.00 RUBBER: icieee a ig 
Apples, evaporated, choice.. lb 13 11 FAS’ Plain Wh. Oak, Pl -y Ls iver, 4 see: 
Apricots, choice 1926...... ws 15% 23 SIN coicadnceus eee wo 8 §=6- 495,00: 119.00 an, let ex crude..... 
Citron, imported........... “* 22 33 ee plain Red Gum, SALT FISH: 
Currants, cleaned..... es Cae 11 9% seesereseee “* * * 110,00 108.00 ———. edybtedaaed fat 
Lemon peel......c..eee00% ea 15 17 PAS Poplar, “4. 7 to ; SRR Aa cg. ee 
Orange peel.........+.2-+5 a 16 1600 | TT nce cose ekebet Oe « RO ey Ba 9 Grand Banks. ** "100 lbs 10.00 10.00 
Peaches, Cal. standard.. “4 8 17 FAS Ash 4/4” eee | Eee - 148 ILK: Itali E 1 . . 
—- Cal., 40-50, 25-ib. Beech, No. 1 Common, “ 4: a jap x. Clas. Rees lb + 6.00 6.00 
eRe enaerees. ** 7 9% SALA hae eee ee apan, Extra Crack...... — 940 6.25 
Ba MG EOE cccnsses ° ; R FAS Birch, Red, «dal 6 “OE a 390-00 SPICES: Mace.... este ee 96 1.10 
Cal. standard loose mus. e 7% 10 FAS Cypress, 4/4”... “ ‘* * 96.25 102.50 Cloves, Zanzibar. . eda ee | 23 
DRUGS AND CHEMICALS: FAS Chestnut, 4/4”.. “ “ * 101'00 104.50 Nutmegs, 105u-1108...... i 35 5 
Acetanilid, U.8.P., bbls.... 1b 5 5 No. 1 Com, Mahogany, Ginger, Cochin......csece o_ 12 
Acid, Acetic, 28 deg....100 3.387% 3.25 Lene - * * * 465.00 175.00 Pepper, Lampong, black.. _ 36% 
Carbelic, drums.......+.. “* 18 22 FAS H. Maple, “474”: * 85.00 100.00 its Singapore, white... ‘ 54 
Citric, domestic. SE me 45% 44% Canada Spruce, 2x4”.. ‘* * * S66"... Mombasa, red...... ‘* 38 
Muriatic, 18’........ 100 sie 90 85 N. ne, 4 4”, SUGAR: Cent. 96°.....100 Iba + 4.86 
Nitric, 42’.cccccccccccccs “* 8.50 6.50 Rise, — 12” No. ? Fine gran., in bbis..... ‘* “+ 5.90 
Oxalic .... ae od 11% 11 2 ap etter......6 oo ee 54.25 58.75 TEA: Form eae ~~ 9 971 
Stearic, double “pressed.. pid 11% 13 Yellow Pine, 3x12”. if ts 63.00 60.00 Fine .... ae. EISEN 2 ry 35 
Sulphuric, 60’.........100 “ 52% 5215 FAS Basswood, 4/4”..  * * 80:00 80.50 Japan, low...... eRe ee “ 20 20 
Tartaric crystals. . ‘i 37 29% Common Fir,’ Water Se Sowanasieye nooo 60 60 
Fluospar, g'vel, 85% mi... -ton 22.00 22.75 Ship., ¢. i. £., N. Hyson, low...-.. Boece asa es 26 85 
35.00 45.00 oo eee ee go ee 33.50 33.00 \ 1 Re ae mteaaa ee hee) pedir 45 45 
Alcohol, 190 proof U.S. P. : al 3.88 4.96 sal. Redwood, 4/4 — TOBACCO, Louisville 26 crop: 
wood, 95%..... 53 70 COOP iovc 0 6500.4.0 50:0 83.00 Burley Red h 1 
- denatured, form 5. * 48 33 North Carolina Pine, Chines Com., sht.... ib 8 10 
eg | Sarre a 3.85 3.35 Roofers. 13/16x6”... “* ‘ * 32.75 Matin va 1u 13 
Ammonia nehonahe Gomes. ** 3% 103 METALS: Wing 2 . ae 3 1% 
Arsenic, white.....-.cc... °° 4 3% ae ire OSE ec cctom 20/26 21.76 ieee as et oe 25 
Balsam, Copaiba, S. Romane 48 44 Basic, valley furnace. Aa Geneon coer 13 16 
Fir, Canada... 12.00 11.00 Bessemer, Pittsburgh. oe 21 eae aaa aay a gl 15 9 
ae canst 1.65 1.75 Gray forge, Pittsburgh.. oe Vv ean Cabbage. ++-bbi 1.00 1.25 
Beeswax, Afric = 36% 38 No. 2 South Cincinnati... *‘ Onions ..-......-+.. seee bag + 3 1.50 
+ white, pure...... “ 56 59 Billets, Bessemer, Pittsb’h.. ‘ Perr ere - bbl 25 4.25 
Bicarbonate soda, Am...100 ‘ 2.30 2.41 Forging, Pittsburgh....... 6 .00 Turnips, rutabagas......., 1.75 2,00 
es pow der » over Open-hearth, a Pe) ois: 40.30 WOOL, Boston: 

34 oP eerccecccccs 70 °° 2.00 2.00 Wire rods, Pittsburgh. . Ses 45.00 Average 98 quot.......... Ib 65.67 66.65 
Borax, * orystal, ‘ie bbi..... 33 4%, O-h, raily, hy., at Till . ee 43.00 Ohio & Pa., Fleeces: ‘. . 
Brimstone, crude dom......ton 22.00 23.00 Iron bars, ref., Phila.. 100 Ibs 2.22 Delaine Unwashed......... “ 45 4h 
Calomel, American......... Ib 1.96 1.51 Iron bars, Chic ago. 2.00 Half-Blood Combing........ 45 44 
Camphor, domestic.......-. “* 62 79 Steel bars, Pittsburgh. cr A .00 Half-Blood, Clothing....... * 38 39 
Castile soap, white.......case 14.00 14.00 Tank plates, Pittsburgh ‘‘ ns 1.90 Common and Satcccesecs %* 37 37 
Castor Oil, No. 1........+- Ib 13% 12% Beams, Pittsburgh..... ‘* va 2.00 Mich. and N. Y. Fleeces: 

Caustic soda 76%.... 0 3.50 3.10 Sheets, black, No. 24 Delaine Unwashed......... 43 42 
Chlorate potash.......-... ‘* 8 8% Pittsburgh . sf sé 3.10 Half-Blood Combing.. a St 43 42 
Chloroform ... sei Wire Nails, ‘Pittsburgh ¥ - 2.65 Half-Blood, Clothing....... 35 38 
Cocaine, Hydrochioride. . eaas: = 8.00 8.00 Barb Wire, gaivaniaed, Wis., Mo. and N. B.: 
Cocoa Butter, bulk........ “* 39% = 331 Pittsburgh .. ae “B35 Half-Blood ...-cccccccccee * 37 40 
Codliver Oil, Norway......bbl 44.00 26.00 Galv. Sheets No. 24, Pitts. “ 125 Quarter-Blood ........006. 42 2 
Cream tartar, ie ccccccce ID 27% 21 Coke Connellsville, oven... .ton Southern Fleeces: - 
Bpsom Salts. rapecanee ** 2.00 1.85 Furnace, prompt ship..... .00 Ordinary Mediums......... “ 41 2 
Formaldehyde cocccese 9% 10 Foundry, prompt ship. . § 00 Ky., W. Va., ete: — 
Glycerine, C. P., in bulk.“ 23 29 Aluminum, pig (ton lots) . . ee lb 27 "eighths Blocd Unwashed... ‘ 46 47 
Gum-Arabic, picked. cocccce 22 20 Antimony, ordinary........ ‘ 16 Quarter-Blood Combing.... ‘‘ 45 46 
Bensein, scape eaaeeg. hae 45 27 Copper, Electrolytic........ ‘* 14.30 ‘Texas, Scoured Basis: 
Gamboge .........--ee0+- ** 1.20 1.05 Zine, N. Y..ccscscccceces * 7.80 | Fine, 12 months........... “ 1.08 1.05 
Shellac, D. C... “_ 63 55 Lead, N.Y... eeeeoee 8 70 Fine, 8 months...... * & 90 85 
Tragacanth, Aleppo ‘Ist. Sinha 1.45 1.50 Tin ie California, evened Ba 
Licorice Extract.........-.. ‘* 15 19 Tinplate, Pitts 160-1b. box 50. «©Northern ..... Has. = 1.00 1.05 
— begtsessueecee 33 33 MOLASSES AND SYRUP: Southern ...... eiceens 75 75 
ae eabaReeseewes 12% 12% Blackstrap—bbls. .........gal 14 13 Oregon, Scoured Bas: 
Menthol, She 4.20 4.65 Extra Fancy......scseses. ‘* 67 61 Northern ........ Pre mai 1.05 1.08 
Morphine, “a, “bulk. . «os 2 7.85 7.35 Syrup, sugar, medium..... ‘“ 27 27 Valley No. 1...... “ee. 90 93 
Nitrate Silver, crystals. . 4 39 421, NAVAL STORES: Pitch.... - bbl 9.00 8.50 Territory, Scoured Basis 
Nux Vomica, powd dered. .... Ib 7% 7% Rosin ‘‘B’’. eteetieesee — 10.00 14.50 | Fine Staple Choice........ “ 1.10 1.10 
Opium, jobbing lots........ “* 12.00 12.00 Tar, kiln burned.......... “ 13.50 15.50 | Half-Blood Combing....... ‘* 97 97 

wicksilver 75- “ Bask. ovee +120.00 90.50 Turpentine ..... -gal — 5D 04% | Fine Clothing...cccccccces ** 90 92 

inine, 100-om. tins........0% 40 40 OILS: Cocoanut, Spot N. i lb + 87% 97% ‘Pulled: PEEscccveceeecns % 1.10 1.12 
Bechelle Salts..............1b 23 20 Crude, tks., f.0o.b., coast... wor = 85 f.. | Wime Combing...ccsccsccee 95 98 
Sal ammoniac, lump. a 11 11 China Wood, bbis., spot... ‘* 17% 17% Coarse Combing... ccccccce 65 
Sal soda, American.. sn 90 96 Crude, bbls. f.0.b., coast... “ 15% f.. CRTIDIEOIA FIGS... ccccccccce * 95 1.10 
Saltpetre, crystals ° pk 7% i% Cod, Newfoundland....... “ 63 60 WOOLEN GOODS: 

Sarsaparilla, Henduras..... ‘* 8 58 COM, CERNE asin ccccccses 10 10 Standard Clay Wor., 16-os. ya 8.05 8.05 
Seda ash, 58% it..ecane * 1.82% 1.88 Cotton: ae etiam aeare. So CO MEM se wccebetbcns « 2.27% 2.27% 
Beda bemzoate............. “* Crude, tks. at Mill....... “— 9.00 Serge, 16-668. .......6. SP, 3.17% 3.17% 
Vitriol, blue...... = 5 4.90 Lard, extra, Winter st.... ‘ 12% Fancy Cassimere, 13-om.... ‘* 1.95 1.95 
DYESTU FFs.— Ann. “Can: Ib. 34 34 Matra, NO, 1....cccccsese “ 115% 36- md all-worsted serge. . = 57% 57% 
Bi-chromate Potash, am.. ‘‘ 8% 8% Linseed, city raw......-.. “* 11 36-in. all-worsted Panama.. ps 55 5D 
Cochineai. silver..... weone 7° 90 71 Neatsfoot, pure........--. 15% Broadcloth, 54-in.......... - 4.12% 4.12% 
+ Advance from previous week. Advances, 43. — Decline from previous week. Declines, 32. * Carload shipments, f.0.b.. New York. + Quotations nominal. 
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STATISTICAL RECORD 
1927. 1926. 

$9,878,730,000 $8,941,968,000 

2,490,650 2,512,250 


Latest Week : 
Bank Clearings .. 
7Crude Oil Output (barrels) 


Freight Car Loadings..... 1,117,069 1 143,448 
Failures (number) .......- 406 27 
Commodity Price Advances 43 3 
Commodity Price Declines. 32 28 


Latest Month: 
Merchandise Exports 
Merchandise Imports 
Building Permits ........ 
Pig Iron Output (tons)... 


$375,000,000 $384.449,000 
371,000,000 336,477,000 
232,756,600 255,194,400 
2,947,276 3,200,479 









Unfilled Steel Tonnage ... 3,142,014 38,602,522 
Cotton Exports (bales)... 340,311 391,2 5 
*Cotton Consumption (bales) 633,434 500,558 


$185.717 
1,593 


$188.298 
1,708 


Dun’s Price Index 
Failures (number) ....... 


+ Daily average production. 








* Domestic mill consumption, 








THE WEEK 


JARIOUS reflect the continued unevenness of 

business conditions, yet gains, both in demand and 
prices, have predominated during the first half of Sep- 
tember. Most dispatches from the principal centers, cov- 
ering widely diversified trades, point to an upward trend, 
and there is a natural prospect of a further expansion 
with the advance of the Autumn season. The third quar- 


phases 


ter of the year is moving toward a close with many 
irregularities in the situation and some disappointing 
aspects, but also with a number of constructive forces 


which sustain confidence. Surveys of different 
branches of enterprise disclose rather sharply contrasting 
results, but the fact should not be disregarded, in analyz- 
ing current tendencies, that commercial progress has been 
extensive in recent years, with many new maximums 
established. Previous achievements are not being equaled 
in all cases now, yet numerous indices show that the aggre- 
gate of transactions is being maintained at a notably high 
level. Hesitation still exists in the great iron and steel 
industry, but there is a promise of an early revival in 
that field, while textiles and hides and allied lines are 
prominent in the present improvement. The report of 
the fourth largest monthly consumption of cotton is 
significant of the activity in goods manufactured from 
that staple, which is confirmed by statistics of sales and 
by a rise in unfilled orders, and more increases have 
occurred. The broadening of wholesale and retail dis- 
tribution which normally comes at this period has not 
failed to develop, although an intense heat wave in the 
Middle West this week had a repressing effect on oper- 
ations in that section. There was the compensating factor, 
however, of betterment in the corn crop, whose matu- 
rity has been aided by the hot weather. Outside of com- 


serve to 


mercial channels, the overshadowing feature has been the 


great magnitude of financial settlements and the offering 
of new government securities, involving an estimated sum 
of $1,500,000,000 altogether. The absence of perceptible 
strain in the money market gave additional proof of the 
strength of the banking position, while the heavy dealings 
on the Stock Exchange were a contributing influence in 
the unprecendented bank clearings at New York City. 


August was marked by a rise in foreign trade totals 
over the July figures, especially in imports. Preiiminary 
official figures issued on Thursday of this week showed 
merchandise imports last month approximating $371,- 
000,000, which is about $52,000,000 above the July valu- 
ation. Last month’s imports were, in fact, the largest re- 
ported in four months, and they show an increase of nearly 
$35,000,000 over the amount for August, 1926. The August 
exports, on the other hand, fell some $9,000,000 below those 
for the corresponding period of last year, although running 
$29,000,00 beyond the total for July of the present year. 
The net result of last month’s movements was a so-called 
favorable trade balance of only $4,000,000, which contrasts 
with an export excess of $48,000,000. in August, 1926. In 
June of the current year, however, exports exceeded im- 
ports by less than $2,000,000. 


the much higher prices prevailing, American 
spinners have been consuming cotton in unusually large 
quantities. This is shown once more by August takings of 
633,433 bales, or 64,000 bales more than in July and nearly 
132,000 bales more than in August, 1926. In six of the 
eight elapsed months of the current year, domestic con- 
sumption of the Southern staple has exceeded 600,000 bales, 
the high point being 694,193 bales in March. Contrasting 
with the report on consumption, the Census Bureau’s re- 
turns of August exports show a decrease. Thus, the total 
of 540,311 bales is about 40,000 bales less than the ship- 
ments in July, and 51,000 bales under those of August, 
1926. For the present year to the end of August, however, 
exports have largely surpassed those of recent years. 


Even at 


Steadiness marks the Fall movement of dry goods in 
distributing channels, with retailers doing a normal volume 
of business. Not a little irregularity characterizes current 
reports, trade being affected favorably or otherwise by 
local influences in different sections. Some of the industrial 
centers note hesitation, but there is a distinct improvement 
in some of the agricultural communities, especially in the 
Northwest and in the South. As was to be expected, un- 
settlement in cotton goods markets has followed the rapid 
fluctuations in the price for the raw material, but mills 
have maintained a high rate of activity. Latest available 
figures show that shipments of goods are below production, 
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with another gain in unfilled orders. Supplementing this 
encouraging trend is the sustained progress in the woolen 
industry, and clothing and garment stores are in receipt of 
a better Fall demand. 


The signs of improvement which developed in the steel 
industry last week are less clearly defined now. An 
emergence from the Summer lull has been slow in coming, 
and in this respect recent results have been disappointing. 
It is noted, however, that the trade is expectant of an 
early turn for the better, there being a prospect of larger 
buying soon by railroads and agricultural implement mak- 
ers. Even with certain of the most prominent consumers 
now out of the market, there is a large business in the 
aggregate, takings by building construction interests being 
a strong supporting factor, Yet, prices show some in- 
stability, while a composite pig iron price is at the lowest 
point in more than ten years. Since the beginning of this 


September 17, 1927 


year, according to The Iron Age, the composite quotation 
for that basic material has declined $1.71. Competition 
has been sharp, but some furnaces which have accumulated 
backlogs of orders, have named higher prices. 


For still another week, hide markets, both domestic and 
foreign, have shown strength. Activity has continued in 
some packer descriptions in the West, with No. 1 native 
steers at Chicago up to 23c. This is 7%c. above the quo- 
tation of a year ago. More definite signs have recently 
appeared of the influence of the buoyancy of hide prices 
on the ieather situation, especially on sole leather. That 
commodity is in a very strong position, and sizeable sales 
have been made at advances of 2c. to 8c. Reports from the 
footwear trade are somewhat contradictory, a good busi- 
ness in women’s lines contrasting with quietness in men’s 
shoes. In some quarters, the latter condition is attributed 
to the higher prices asked. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail sales are increasing, and the general 
outlook for the Fall is improving. The wool market is 
moderately active. Foreign wools are scarce, but there 
is a growing demand for the domestic product for clothing 
wools. The goods market continues with an optimistic out- 
look. Carpet mills are buying moderate supplies. The 
market is firm, there being a general upward tendency in 
prices. Prices of worsted yarns are firm, but most of the 
business is on contract and new orders are small. Activity 
of worsted spindles during July was 63.4 per cent., as com- 
pared with 60.3 per cent., in July last year. 

Price increases in cotton goods have caused some cessa- 
tion in buying. The recent lowering of quotations on the 
raw materials, however, apparently has again stimulated 
interest, and more activity is developing. The cotton yarn 
market has been affected likewise, and firmness has given 
place to uncertainty, buyers generally are waiting for 
developments. The hide and skin market is firm, but sales 
have been few. Sole leather advanced 2c., buying has in- 
creased, and stocks of heavy leather have been consider- 
ably reduced. Upper leather on contract is moving out 
rapidly, and the tanners are quite active on patent leather. 
The activity of the manufacturers making the women’s 
lines is increasing faster than is the case with those pro- 
ducing men’s shoes. The puoplar-priced lines are having 
the best call, but on all grades there is a tendency to in- 
crease prices. 

The demand for dry goods and smallwares is increasing, 
and neckwear manufacturers have had a very good busi- 
ness during the past month Tie silks are firm. The lum- 
ber business is quiet, and heavy building materials are 
moving in moderate volume. Prices are tending down- 
wards. Woodpulp is more active, and prices are not so 
weak as formerly. The hardwood demand is moderate, but 
steady, with prices weak. Current receipts of bituminous 
coal are falling off, but total receipts, for the year so far 
are 2,179,000 tons in excess of those of last year. 

Building is holding up fairly well, though permits for the 
week are below those of 1925 and 1926. The chemical 
business is active at steady prices, but tanning and dye- 
stuff materials are quiet. Paints are fair. Summer re- 
sorts, particularly on the seacoast, did less business than 
was the case a year ago, and the beaches were not so well 
patronized. Passenger traffic on one New England railroad 


declined 7 per cent. for the first seven months of the year, 
while on another it fell off 1 per cent. 
increased their trade. 
NEWARK.—Weather conditions have been quite normal 
for the last week or two, and some improvement is noted in 
the general tone and volume of retail business, but dealers 


Boston hotels have 


report that early Fall wearing apparel and kindred lines 
have rather less snap to date than was anticipated. Hosiery, 
silk, rayon and miliinery are fairly active for the season. 
Sales in men’s clothing and hats are quiet, and men’s fur- 
nishings also are inactive for the time being. Radio sets 
and parts show some siight improvement at retail, but the 
season still is regarded as early for this line, but there are 
signs of improvement, with larger business later. New 
models of automobiles, although some have modified the 
prices, are not selling briskly, dealers reporting sales more 
difficult than they were a year ago. Automobile accessories 
and parts are reasonably active, with practically no change 
in price tendency. 

Building trades indicate little or no change. Construction 
work under way is progressing satisfactorily, but new opera- 
tions being launched are of slightly less volume than those 
of last year. Building material and lumber apparently are 
in ample supply for present demand, with prices ranging 
downward, rather than toward higher levels. 

Some lines of industry have not, as yet, experienced any 
improvement in demand, while others report some stimulus, 
which is usual at the end of the vacation period. The manu- 
facturing section now shows considerable irregularity, as 
compared with conditions of former seasons. The general 
volume of trade, as measured by bank debits, almost equals 
1926 to date. Collections are fair to reasonably so. 


PHILADELPHIA.—Although retail sales are slightly be- 
low the total set down at this time a year ago, orders at 
wholesale are about on a par with those of last Fall. The 
wholesale furniture business has shown a marked improve- 
ment during the last two weeks. Buyers are placing orders 
more freely, and current movement is expected to continue 
until late in the Fall. Furniture factories are operating on 
normal schedules. Demand for radio sets also has increased 
recently, and trunks and traveling accessories are selling 
better than they did a month ago. Wholesale jobbers of 
plumbing supplies are well occupied, the demand that started 
the early part of July having been maintained all through 
August and is now showing further acceleration. 

Manufacturers of shoes and slippers note an improving 
tendency in sales, owing to the advance in leather and foot- 
wear prices. Sales in general lines during July and August 
have shown an increase of about 10 per cent. over the record 
for 1926. Volume of business in the clothing trade is greater 
than it was last year for the same period. However, mer- 
chants are buying very conservatively and are not covering 
their future requirements to any great extent. The wool 
business is better than was anticipated a month ago, and 
prices are stronger than they were during the Spring and 
Summer months. The wool-producing States are said to be 
cleaner of wool today than they have been for many a year. 
Although the demand for chemicals is uneven, volume of 
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business is quite satisfactory. For mechanical rubber goods, 
however, demand is light, and prices are weakening some- 
what. Paints and varnishes are a little more active than 
they were during July and August. The latter month was 
a good one for the paper trade, both in sales and profits. 


PITTSBURGH.—Warm weather has affected trade at 
both wholesale and retail to a considerable extent, and the 
volume continues below normal. The weather, however, has 
been favorable for farmers. Dry goods jobbers report busi- 
ness still rather quiet. There has been some improvement 
in the demand for men’s and women’s wearing apparel, in- 
eluding furnishing goods and millinery. Jobbers in men’s 
hats report business still considerably below normal. Foot- 
wear trade has not shown much activity, as yet. Leather 
prices have advanced some, and prices quoted by shoe manu- 
facturers are a little higher. Hardware trade is fair, while 
machinery lines are quiet. 

Lumber and builders’ supplies are moving in moderate 
volume. There is considerable construction work in prog- 
ress, or in early prospect, but considerable of this consists 
of large office buildings, hotels, etc. Residence building is 
below last year in volume. Wages of the building trades 
are at a higher scale this year than was the case last year. 
Prices of building materials show little change. Groceries 
are not selling in normal volume. 

The industrial situation shows little improvement, as yet. 
Lack of buying by automobile manufacturers affects some 
lines considerably. Plate glass is moving in fair volume, 
and window glass is improving in demand, since the recent 
reduction in prices. Improvement is reported in sales of 
pressed and blown glassware. A slightly better demand for 
electrical supplies is reported. Radio equipment is showing 
more activity. Sanitary and heating equipment is in better 
request. Crude oil production has decreased to some extent, 
but the amount in storage is very large. 


BUFFALO.—Some holding back is shown in certain lines, 
but the present week has developed a decidedly better tone 
in the wholesale market due, in a great measure, to increased 
inquiry for goods resulting in some substantial orders. The 
general trend, however, is toward conservatism on the part 
of the buyer. Requirements are varied and embrace prac- 
tically every kind of merchandise carried by the larger 
stores. The season is showing, in point of sales, results 
comparing favorably with those of one year ago, but a 
greater effort has been made to stimulate retail sales by 
liberal advertising and special offers, and net profits have 
lessened proportionately. 

The manufacturer and wholesaler are keeping stocks well 
in hand, with no production to be forced on the market and 
prices are being well maintained. Clothing manufacturers 
have, in some cases, opened up their Spring lines, with 
prices remaining at former levels or a little lower. Requests 
for heavyweight fabrics are frequent. The prospect for this 
_* harvest has resulted in a better feeling in the country 
rade. 


Southern States 


ST. LOUIS.—The government report on the expected 
yield of cotton has resulted in a further advance in cotton 
and cotton goods and with cotton at the prevailing high 
level, it is expected that there will be an excellent demand 
for merchandise from all cotton States. Other agricultural 
territories are in good condition, and this with the rather 
low inventories should result in increased demand for mer- 
chandise of all kinds. Orders received during the current 
week have been in excess of those for the corresponding 
week last year, and the sentiment all along the line is 
considerably more optimistic than it was during the past 
several months. 

The dry goods trade has been especially well favored with 
orders but shoes, hardware and furniture show considerable 
Improvement in both house orders and in results obtained 
by road salesmen. The coal situation still is uncertain, 
but there is evidences of a closer approach to an agreement 
between the striking miners and the operators, and an 
agreement is expected soon. The building industry has im- 


proved to some extent by reason of a good deal of municipal 
construction, and street paving and highway building is 
active, which is making for a very good demand for build- 
ing materials. 


Orders for electrical equipment have been of 
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moderate volume, but the radio business is again becoming 
active; and following the radio show which will be held here 
next week is expected to get into full swing. 

The Missouri crop report shows September corn to be 
72 per cent. of normal, the present condition being the 
lowest since 1919, but hot and dry weather so far this 
month has been very beneficial and a decided improvement 
is now expected before harvest. Missouri oats are 52 
per cent. of normal, the yield being the lowest since 1922. 
Hay crops are good. Fruit crops have made no improve- 
ment, although apples in the Western and Northwestern 
portion of the State show a good yield. Pastures and Fall 
meadows are excellent. Fall plowing is practically com- 
pleted for wheat seeding. 


BALTIMORE.—In this district, seasonable merchandise 
appears to be moving on a normal basis. The condition of 
the retail trade seems to be somewhat variable. A number 
of lines report a falling off in sales. Department stores 
report a decrease for August, due largely to the vacation 
season but, on the whole, business compares favorably with 
that of 1926. The unemployment situation, coupled with 
the slackening in manufacturing and in building oper- 
ations, has had a deterrent effect on retail sales. Whole- 
sale dealers of many staple commodities have enjoyed a 
rather brisk revival of trade, as compared with that of 
previous weeks, and this is taken as a hopeful sign for the 
future. Competition continues keen, and buying is con- 
servative. A few manufacturers are operating on a 100 
per cent. basis, but the average is about 75 to 80 per cent., 
and there is a labor surplus in all lines. 

Wholesalers of plumbing supplies having enjoyed a good 
trade for the past two months but, with the late start and 
with building operations on a reduced schedule—especially 
home building—volume for the current year is not expected 
to equal the record of the last few years. Improvement is 
noted in general hardware lines, with outlook for the re- 
mainder of the year good. Automobile accessories are mov- 
ing on about a normal basis, with a slight improvement dur- 
ing the past week or two. Leather and shoe finding prices 
have advanced, and wholesalers report that business is pick- 
ing up. 

The trend of prices on seeds is downward, business is 
about normal, and collections are good. Feed prices are 
somewhat off and volume is below normal. Wallpaper 
houses report sales ahead of those of last year, and collec- 
tions are good. An advance in prices is forecasted by 
manufacturers. Fair increases are noted in ready-to-wear 
over the sales total of the previous month. The textile 
industry still is lagging, though manufacturers of men’s 
clothing and women’s cloaks and suits report more activity. 
Furniture manufacturers report business more active, but 
collections are only fair. 


MEMPHIS.—Higher prices for cotton, even though at the 
expense of expected yield, are having a favorable effect on 
sentiment, and more optimism prevails among nearly all 
lines of trade and industry than anybody expected. One 
feature of particular interest in this section is the belief 
that the crop in this territory averages better than in most 
of the belt, and recent favorable weather has stimulated 
hope that the outturn will be even better than was indicated 
by the recent government estimate. 

Fall business in some lines is not opening up quite so well, 
because of the warm spell, but there has been better business 
for the jobbing trade and the lightness of stocks in general 
make the potential buying feature favorable. Collections 
are improving and there is an abundance of money for all 
needs at low rates. Outstanding obligations are healthy be- 
cause of the conservative policy of the past year or so. 

Better cotton prospects are causing activity in buying of 
automobiles, as indications are regarded more cheerful for 
disposing of used cars, but the low-priced lines are awaiting 
action by the Ford Company. Lumber reports tell of de- 
mand being a bit slack; compared with output, however, the 
trade feels hopeful as to the outlook. 


DALLAS.—Trade has not gained any great momentum 
since the new cotton crop started coming in, but considerable 
liquidating of indebtedness is going on. Reports of a short 
cotton yield are brightened by the rising price. On the 
whole, the feeling is optimistic, and the conservative buying 
policy that has been practised generally is believed to have 
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created sufficient reserves to counteract ill effects of a short 
cotton crop, which now seems evident. 
MUSKOGEE.—Business conditions improved greatly dur- 
ing August, due to the cool weather, and local retailers 
report good increases over the sales total for the corre- 
sponding month a year ago. Jobbers report satisfactory 
volume, but there is considerable complaint, on account of 
slow collections. Building operations have been active, show- 
ing a good increase over the record of a year ago. Cotton 
is not in the best of condition, but it is estimated that there 
will be about a third of a crop. Small grain has been very 
good, and an optimistic feeling seems to prevail regarding 
the course of business during the Fall and Winter months. 


Western States 


CHICAGO.—More marked irregularities, due in part to a 
freakish heat wave which slowed many retail lines in which 
the demand is normally active, featured the local business 
situation this week. The wholesale dry goods houses re- 
ported a good business, and in the wholesale women’s ap- 
parel iines there were heavy bookings of orders for Fall 
delivery. As at retail, however, the heat wave has had the 
effect of slowing orders for cloaks and suits. 

Building, which has lagged badly during the last three 
months, is showing a turn for the better. Permits for the 
first twelve days of September were $10,394,750, compared 
with $10,040,025 for the same period in August. The ap- 
proach of the first of October, which marks the end of the 
active selling season in the smali house field, however, tinds 
many speculative builders with dwellings on their hands. 
Down payments are being cut sharply as a result and, in 
one or two instances, advertisements are appearing, offering 
bungalows for sale to responsible purchasers without the 
usual initial payment. 

Midwestern railroads, with lines serving the Northwest, 
report gains in car-loadings in several instances, particularly 
in the movement of grain, compared with those for the like 
period of last year. The packers offer one of the optimistic 
spots in the local situation, the demand for pork products, 
both smoked and fresh, being again of good volume. Dressed 
beef lagged a little, due to higher prices. Foreign trade was 
active. 

The livestock markets were irregular. Cattle prices 
ranged from unchanged for the better grades to 15c. to 25c. 
lower for the less desirable. Hogs gained 25c. in the Monday 
trading, and the choice light hogs registered another gain 
of 10c. on the following day. Eggs and butter futures both 
were sharply higher on the local mercantile exchange, bullish 
government reports being the basis for the advances. Hides 
were firm with sellers seeking unsuccessfully for a “4c. ad- 
vance in certain grades. The demand for steam grades was 
more active in the wholesale coal market and western Ken- 
tucky mine-run advanced 10c. The domestic trade was very 
dull, due to warm weather, with stocks accumulating in the 
retailers’ yards. 

CINCINNATI.—Except in lines directly affected by sea- 
sonal influences, a fairly active trade movement is develop- 
ing, and a slight expansion in industrial operations is noted. 
Fall merchandise in retail lines is being displayed, but a re- 
currence of Summer weather temporarily has checked the 
demand for this class of merchandise. Advanced buying of 
dry goods has been of larger volume than during several 
previous seasons, though the trade now has resumed a 
quieter tone, and current buying is confined to present needs. 
Recent price advances of cotton goods are sustained, and the 
market reflects stability. 

An increased activity is shown in electrical equipment and 
supplies during recent weeks, the demand coming from in- 
dustrial and building operators and railroad buying has 
contributed a fair volume. Factory supply houses report 
conditions holding even, and some of the furniture trades 
are faring better, with prices slightly firmer. Shoe plants 
in the city and others in adjoining trade territory are oper- 
ating well, and demand for leathers has increased steadily 
during recent months. 


CLEVELAND.—Fall merchandise is meeting with a 
gradually increasing demand. Lines that are picking up 


actively are men’s and boys’ clothing, women’s and children’s 
dresses and light coats, hats and caps, millinery, shoes, 
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hosiery, underwear and knit goods. Furniture and house- 
hold goods are more lively. A rather quiet situation pre- 
vails in jewelry and novelties, fancy fabrics, leather goods 
and traveling accessories. Groceries, drugs and chemicals 
are about normal. There is some slowing down in the de- 
mand for heavy timbers and other building materials. 

Most work in the building line is now interior finish, and 
there is a fairly strong call for plumbing supplies, electrical 
fixtures, wallpapers and varnish.. Demand for furnaces, 
stoves and other heating apparatus is firmer. The intro- 
duction of new season’s patterns has stimulated temporarily 
the sale of new automobiles, and there is a slightly improved 
market for tires and accessories. The hard rubber business 
is stationary. Taking conditions as a whole, there appears 
to be some hesitancy in the activity of trade. 


TOLEDO.—There has not been much change in the busi- 
ness situation here. Stocks are low, and dry goods buying 
has been better, but the weather has turned unseasonably 
warm again, with a somewhat slowing effect on retail busi- 
ness. Crop marketing in the country district has improved 
the situation there. Most factories are operating on about 
the same basis as they did a year ago. 


DETROIT.—Local trade conditions continue spotty and, 
while there is a slight improvement in the general trade tone, 
retail buying is not fulfilling expectations. Fall trade is not 
yet under way, although the larger stores are weil stocked 
and are prepared for demands. Trade is fairly good with 
the department and larger stores, but dull in other quarters. 

Factory conditions show little change or improvement and 
until there has been a decided betterment in this quarter, 
buying generally is likely to be confined to immediate and 
imperative needs. Summer stocks have been considerably 
reduced by special sales. Wholesalers and jobbers report 
only fair conditions, with conservative buying on the part 
of their customers. Building operations, with the exception 
of some large projects under way, are somewhat off in 
general volume. 


ST. PAUL.—Wholesale business has improved, and a 
better feeling exists in industrial circles than at any previous 
time during the present year. Business volume, the first six 
months, was disappointing and many jobbers and manufac- 
turers, whose business did not measure up to expectations, 
now believe that their losses may be absorbed by their Fall 
business. 

Manufacturers of fur garments report demand in ladies’ 
coats as exceedingly good, and factories are being employed 
overtime to supply the demand promptly. Increased ship- 
ments are going ahead in clothing, dry goods, notions, men’s 
furnishings, and footwear and cancellations of orders al- 
ready in hand are comparatively few. Sales in hardware 
have increased over those of last year, and in drugs, chem- 
icals and oil the volume is just about the same, with a steady 
satisfactory demand. 


KANSAS CITY.—General conditions relative to represen- 
tative jobbers are about the same as they were last year. 
While country reports continue to be favorable regarding 
Fall business, and crop conditions are apparently better than 
for some time past, the attitude of the trade as to future 
commitments is conservative. Actual business transacted by 
women’s ready-to-wear and millinery has been a little better 
this Fall than was the case last year, but recent warm 
weather has slowed down volume. Drug trade the past few 
weeks has been the best of the year, but it still is not show- 
ing any increase over that of last year. Local lumber sales 
have been off, although the country yard operators have been 
doing better the past month than for some time. Dry goods 
sales have been a trifle better. Flour trade the past week 
was irregular, and prices slightly down. Livestock receipts 
were about the same as those of last week, considering Labor 
Day, and the market closed steady. 


Pacific States 


SAN FRANCISCO.—Two holidays in one week sort of 
upset business, and while the second holiday, Admission Day, 
did not get whole-hearted support from all the stores, many 
allowed advantage of it to be taken by their employees, some 
even allowing Saturday too, making a three-day week-end. 

This marks the real beginning of Fall business, without 
another break until Thanksgiving, and the trade generally 
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looks for a considerable improvement in demand. With 
jobbers generally conditions are fair, but the broadening of 
the chain store idea and increased competition have resulted 
in more buying direct from the manufacturer; consequently 
net results are diminishing. 

Rental rates have dropped somewhat since the first of the 
year, and the market for improved property has been less 
active. This is following price declines in most commodities. 


LOS ANGELES.—Sales of local department stores during 
August, 1927, show a gain of 11 per cent., as compared with 
those for the corresponding month last year. Other local 
merchants report an increase, with indication of an upward 
buying movement. Most of the leading chain store organi- 
zations also reflect a large gain during July, 1927, and over 
11 per cent., as compared to the record for July, 1926. Sales 
of two leading mail-order houses report a gain in July of 
3 per cent: 

Throughout the Southwest, crop conditions are very good. 
Prices generally are returning to growers incomes that have 
not been equaled in several years past. The citrus producers 
are finding a better market than usual at this time, which 
is frequently a slow period, due to competition of deciduous 
fruits. The peach market, although improved over the con- 
ditions of last month, because of the settlement of differences 
between the growers and canners, has been weak and some 
dealers have taken severe losses. 


PORTLAND.—Fall merchandise in apparel and other 
lines is taking the place of Summer goods in retail distri- 
bution. The volume of business is fair. Jobbing trade 
shows no material change. Country orders, on the whole, 
are good and the improvement is expected to be maintained. 

Lumber production is holding at a normal rate, but orders 
showed some falling off in the past week. The best de- 
mand is from the Middle West and Eastern retail yards in 
the rural districts. The Atlantic Coast market is slower 
than it was last month, but owing to the limited steamer 
space available, prices have undergone no change of con- 
sequence. The condition of the California cargo market 
is slightly better than it was thirty days ago. Export trade 
is moving along in a conservative and satisfactory way. 
Advances have been obtained on hemlock for shipment to 
Japan and fir is very firm. Mills are satisfied with order 
files much lower than in former years, and on that basis 
have all the export cutting booked that is wanted. The car 
material market is slow. There is an increased inquiry for 
pine, but for an occasional sale of some special accu- 
mulation, pine prices have shown little change. . Improve- 
ment in the red cedar shingle market continues. 

West Coast fir mills in the past week produced 118,709,960 
feet. Sales were 96,858,703 feet, of which 56,149,901 feet 
will be delivered by rail, 24,318,412 feet will go to domestic 
ports, 11,246,603 feet will be exported and 5,143,787 feet 
will be delivered to the local trade. Shipments were 106,- 
821,333 feet. The unshipped balance is 345,889,914 feet, a 
decrease of 38,504,076 feet for the week. 

Grain trading continues heavy, with cargo and parcel 
sales being made regularly by exporters. Buying has 
switched to October delivery as shippers have sufficient 
grain in hand for September loading. Prices are lower, 
but have not reflected the full decline in Eastern markets. 
The larger part of the business to date has been in red 
wheat and more attention is now being given to white 
varieties. Total wheat shipments, flour included, from the 
Columbia River in the past month were 5,087,583 bushels. 
Shipments from all North Pacific ports for the season to 
date have been 8,517,523 bushels, as compared with 9,335,- 
013 bushels in the same period last season. 


SEATTLE.—Automobile sales continue in about the 
same volume as for recent weeks. The total for the week 
ended September 2 was 415 vehicles, valued at $293,279. 
This total is slightly under the total for the week just pre- 
vious. Increased shipping services to the Pacific Coast 
featured the week’s announcements. A meeting of the 
Pacific Foreign Trade Council in the Northwest is an event 
of September 14-16, attracting nation-wide attention at 
present. 

The distributive trade of this season is feeling the im- 
petus of Fall buying. The outlook for Fall and Winter 
is considered good. Purchasing power is believed to be 
increased. Sales volume for the week on electrical sup- 
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plies was the lightest in some time, but improvement is ex- 
pected in the immediate future. 

The employment situation is normal for this season. 
There is more activity in the logging camps, and a con- 
sequent increased call for men. There appears a surplusage 
of common labor here, and a sufficient number of crafts- 
men in most lines to supply all needs. 


Dominion of Canada 


MONTREAL.—A satisfactory development of early Fall 
trading has had: the effect of strengthening the already 
established feeling of confidence in a general betterment of 
conditions in almost all lines of business. The advent of 
cooler weather has already created a demand for season- 
able wearing apparel that is quite up to expectations, and 
the wholesale dry goods trade reports orders received at 
date for early Spring placement somewhat above the aver- 
age. Very fair deliveries are being made for immediate 
requirements, and there has been a noticeable activity in the 
movement of lighter fabrics due, to some extent, to antic- 
ipation of an upward revision in price lists in the near 
future. 

There is sustained volume reported in wholesale grocery 
circles, accentuated by delivery of supplies to lumber camps, 
prior to the closing off of water transportation. Recent 
more favorable climatic conditions have improved the out- 
look for an increase in production and improvement in 
quality of canning vegetables. As a result, no material 
changes are looked for in forthcoming quotations. There 
is no indication of change in the sustained firmness prev- 
alent in the tea market. The improved condition recently 
reported in the export cheese trade has been well main- 
tained, substantial increases in shipments being noted, a 
record number of 77,397 boxes having left the local port 
during the week ending September 10. 

QUEBEC.—The main feature of the past week was the 
reduction in freight rate of grain shipped from Western 
growers to this port, which will be of material advantage. 
Building trades continue active, and work on electrical 
power developments continues at a good rate. Three new 
water-storage dams are projected in the vicinity of Mont- 
morency County. Clothing and shoe manufacturers are 
steadily employed, and Fall business is developing well 
along all lines. 

TORONTO.—Trade developments during the week were 
comparatively insignificant, production increasing in a 
number of industrial plants, and employment plentiful 
enough to take care of seekers. Money was plentiful for all 
purposes, including speculation, of which there was a fair 
amount in evidence. The slackening of industrial progress 
reported from the American side’is attributed, in some 
quarters, to political conditions and local business men do 
not anticipate any serious reflection on trade in Canada. 
Construction work was well maintained, and the con- 
cemplated erection of a million dollar plant by an important 
envelope company, together with the building of a paper- 
board company factory at a similar cost, both on the 
harbor front reclaimed area, adds materialiy to big business 
in that section, 





Record of Week’s Failures 
TTHE number of failures in the United States continues 
above that of a year ago, a total of 406 being reported 
this week. This compares with 327 defaults in the corre- 
sponding period of 1926, or an increase of 79. All sections 
of the country show more insolvencies this week than a year 
ago, particularly the South and the Pacific Coast. 
Numbering 45, insolvencies in Canada this week are some- 
what above the 37 failures reported a year ago. 
= I i) : " -_ Five Da ¢ 


Week _ ys_ Week Week 
Sept. 15,1927 | Sept. 8, 1927 Sept. 1, 1927. Sept. 16, 1926 


oO Over oO Over 
Section $5,000 Total $5,000 Tvtal g5.o90 Total $5,900 Total 
WEG cesses 78 113 72 109 72 114 58 100 
ee 46 92 47 91 40 | 74 29 69 
We cicndeas 65 120 41 $4 51 99 54 101 
Pacifie.......- 33 81 1¢ 56 23 j7 22 57 
ce chaneee 222 406 176 | 340 188. | 344 172 | 327 
Canada ececcce 21 45 9 *29 1g 37 18 37 
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SURVEY OF BUILDING INDUSTRY 


Country as a Whole Shows Decline in Activity, 
Despite Isolated Reports of Gains 


THE following summary of conditions in the building in- 
dustry was compiled from reports received from branch 
offices of R. G. DUN & Co.: 


BOSTON.—The showing made by construction records in 
this section has been, taken relatively, much more favorable 
during the past few months than it was during the Spring. 
Construction contracts let during August in New England 
amounted to $39,996,000, which was 28 per cent. more than 
in July, but 10 per cent. less than in August, 1926. Of this 
total, 38 per cent. was represented by residential buildings, 
16 per cent. commercial buildings, 13 per cent. public works, 
12 per cent. educational projects and 9 per cent. industrial 
plants. New construction started in this district since the 
first of the year amounted to $275,402,000, which was 7 per 
cent. less than the amount for the first eight months of last 
year. Contemplated work in New England for August is 
16 per cent. more than for August, 1926. For eight months 
in Boston the total permits amounted to $37,037,000, as com- 
pared with $38,649,000 for a similar period last year. 

The demand throughout the year for New England build- 
ing lumber has been affected by the West Coast lumber, 
several large cargoes having recently arrived in port. The 
market has been weak for some time, but is showing signs 
of becoming firmer. Brick dealers and material men have 
done less business this year than last which, in turn, showed 
very large gains over 1915. Prospects, for an increase, how- 
ever, this Fall are steadily improving. Prices are lower on 
all lines, brick is from 8 to 10 per cent. below those of last 
year, lime has dropped about 12% per cent., while cement, 
due to foreign competition, is 334% per cent. below last year’s 
quotations. 

Collections are fairly good, though there is a tightening 
up on credits to speculative builders, who are constructing 
one and two-family houses. Mortgage money is also a little 
harder to get for this class of construction. There is plenty 
of money at 6 per cent. for well-financed propositions. Labor 
has been well employed during the past month. Organized 
labor is working under agreements, having some time yet to 
run, and there has been very little disturbance during the 
year. 

BRIDGEPORT.—Building operations continue relatively 
at a high level. The several big construction propositions 
that are under way will keep all available labor occupied for 
a long time to come. Carpenters’ wages in this district 
average $10 for an eight-hour day. 

Work has been started on a bank building to cost $1,500,- 
000, and several other large buildings are planned, among 
these being a Y. M. C. A. building, to cost $680,000; hotel 
building, $1,000,000; and junior high school, $662,000. 

First mortgage loans are given freely at regular rates of 
interest. Building material and lumber dealers report a 
good stock of supplies on hand, with steady demand, and 
price levels well maintained. 

PHILADELPHIA.—Building activity in this district has 
subsided considerably since the first of the year. Permits 
issued are from 10 to 15 per cent. below the number given out 
during the same period of a year ago, and in the few re- 
maining months it is doubtful if there will be a sufficient 
increase in the demand to overcome this loss. Supply of 
building materials is abundant, with a concomitant reduc- 
tion in prices. Money is fairly ample for operations at rates 
ranging from 5 to 6 per cent. There has been no reduction 
in labor costs, the union scale prevailing. 


ALBANY .—Although activity in building is slightly re- 
duced, compared with that of a year ago, conditions are 
regarded as healthy. Permits for the first eight months of 
1927 amounted to $13,236,376, as compared with $16,869,167 
for the same period of 1926. Notably large projects figured 
in last year’s total, including a 16-story and an 18-story 
bank structure and a $2,000,000 hotel which now are near- 
ing completion. 

With the exception of a large warehouse and two stores, 
new buildings thus far this year have been largely one and 
two-family houses. Repairs and alterations also have added 
considerably to the total volume. Labor supply is ample, 
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with wages slightly higher for skilled workmen. Building 
materials are reported in active demand, with prices steady, 
except in the brick industry. Money for building loans is 
readily available for legitimate operations, the average rat: 
being 6 per cent. 


ST. LOUIS.—The conditions in the building industry in 
St. Louis and vicinity are fair, although building permits 
so far this year have been decidedly less than the total for 
the same period last year. One of the results of this was 
a recent decision on the part of the electrical union deciding 
on a 40-hour or five-day week, which was later followed by 
the same action on the part of the plasterers and lathers’ 
unions. Many contractors have declared themselves as in 
favor of the five-day week, considering the half-day on 
Saturday very unsatisfactory from the standpoint of effi- 
ciency. 

There is a plentiful supply of labor and no marked changes 
in the rate of wages. There has been a slight increase in 
construction during the month of August, and so far for 
the current month, also an increase in street building and 
in municipal building construction. Activity is apparently 
greater in industrial street and road building than in resi- 
dential construction, and there has been no marked change 
in the money market, building loans being readily obtainable 
at approximate interest rates of from 5% to 6 per cent. 

Conditions in the building material market are fair, de- 
mand good, production increasing and prices stable, with a 
tendency to stiffen. Under present conditions, it is be- 
lieved reasonable to expect increased activity in construction 
work for the months of September and October, with a con- 
sequent heavier demand for building material; even now in 
the lumber market, the demand from the building industry 
is quite active. 

BALTIMORE.—A recession in all divisions of building 
operations, except industrial, is shown by permits granted 
in August, the outstanding difference in that division com- 
prising churches, banks, offices and schools, for which no 
permits were taken. In August, 1926, permits for these 
totaled $3,648,000. Permits indicated a slackening in total 
building operations during August, 1927, of 32.07 per cent., 
compared to those of the previous month. The value of 
permits for the first eight months of the current year is 
30.14 per cent. below the total for the corresponding period; 
however, when it is noted that 1926 ranks as the third high- 
est building year in the history of the city, operations for the 
current year should not be construed as an alarming situ- 
etion: in the industry. 

There has been little or no speculative building this year, 
and the erection of homes hag been kept down by the law 
of supply and demand, it being the opinion of some operators 
that in this respect the city is overbuilt. The deeds placed 
on record during the week ending September 9, numbered 
5363, and the considerations aggregated $68,943, compared 
with 460 and $222,069 for the last week, and with 419 and 
$91,412 for the corresponding week of last year. The mort- 
gages numbered 385 and total amount involved was $1,321,- 
576, compared with 465 and $1,971,418 for the corresponding 
week of last year. Permits for the month of August, 1927, 
totaled $2,377,560, against $7,096,680 for the corresponding 
month in 1926. 

There have been no major variations in building material 
quotations recently. Lumber prices are low and mills are 
reported producing lumber at or near cost. Wholesalers are 
nicking their credits and are proceeding cautiously. The 
trend of prices in builders’ hardware is downward, though 
there has been no recent marked changes in prices. 

The unemployment situation remains unchanged. The 
Industrial Bureau announced this week that the number of 
unemployed is 16,500, which corrects previous announce- 
ments of much larger numbers. The scale of union wages 
is the same, and plenty of skilled labor is available, for all 
work. Savings banks and trust companies find it more 
difficult to employ surplus funds, and loans are available at 
5% per cent. on first mortgage or fee simple property. In 
this city more than 62 per cent. of householders own their 
homes, and most of them are workingmen and their families. 


NORFOLK.—With the exception of a large power plant, 
no building activities of magnitude are in progress, however, 
permits since January exceed those for the same period last 
year by more than $500,000. Total new work since the first 
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of the year is $2,706,655. Activity centers principally in 
apartments and dwellings. 

Building material is plentiful, the demand is about 90 per 
cent. of normal, and prices are off about 15 per cent.; glass 
and fir doors are particularly weak. Labor is plentiful, al- 
though there is but littlhe unemployment; wages are steady 
and the present scale will apply until next May, when it will 
likely be revised. Large building operations can be financed 
at 6 per cent., but a bonus of 2 per cent. is usually demanded 
for residences and the smaller apartment houses. 

Pine staves are in fair demand, with the supply limited 
and the price steady. On account of the unusually small 
apple crop, gum staves are moving slowly, with some fluc- 
tuations in prices noted. 


ATLANTA.—The building industry in this section ap- 
parently is in a healthy condition. Building permits for the 
first eight months of 1927 show better than a million dollars 
a month, or a total for the period of $8,376,242. The heaviest 
month, May, had a total of $1,131,575, and only two months 
fell below the million dollar mark. They were: June, with 
$946,363, and July, $939,127. No large projects have been 
under construction this year, and the bulk, so far, has been 
residential building. The Fall is expected to show larger 
building activity, as the city is to erect a new city hall at 
a cost of approximately $1,000,000 and two large viaducts 
over railroads in the heart of the city at an additional ex- 
penditure of around $2,000,000. 

Financiers report a good demand for funds, which are 
plentiful, with interest rates as low as 5% per cent. for 
desirable loans. Supply dealers report business as fairly 
satisfactory, though there has been a falling off, as compared 
with the total for 1926, in some instances. Ample stocks are 
being carried, with no material price changes in evidence. 

There is a surplus of unskilled labor at this time, but it is 
believed. that this will be absorbed with the advance of Fall 
activities. No material changes in the wage scale have been 
reported. 


DALLAS.—The total value of all building contracts 
awarded in Texas to date this year is slightly under the 
figures for the same period in 1926. The decrease is not a 
marked one, however, and it should be remembered that 1926 
was Texas’ banner building year. About 40 per cent. of 
all contracts have been for residential construction, the bulk 
of the balance being for commercial buildings and public 
works. 

Labor is plentiful, and there have been no important 
changes in rates of wages during the year. Material prices 
continue stable, with very little change for some time. Ap- 
parently, no trouble is being experienced in financing legit- 
imate projects, interest rates depending upon value of 
security and hovering around 6 per cent. 


CHICAGO.—While actual construction in Chicago still is 
at a high peak, the month by month report of permits has 
shown a decline since April. August permits amounted to 
$23,502,822, compared with $31,884,300 for the same month 
of 1926. The decline is largely represented in major con- 
struction, while residential and small flat construction shows 
an increase over the record of one year ago. 

Materials have held up well, and dealers anticipate clos- 
ing the year with the volume of sales up to or over the 
showing of one year ago. Dealers in roofing report brisk 
inquiry, and indications are for a good Fall business. 
Dealers in cement, sand and gravel report a good tonnage 
movement, but small orders predominate. Prices have not 
varied much over the Summer months. 


CINCINNATI.—Contrasting with reports of a recession 
in many other sections, the local building industry has con- 
tinued to advance and gains, as shown by building permits, 
have been large. While 1926 exceeded all previous records 
both in number of permits and value cf improvements, these 
figures are being surpassed during the present year. Per- 
mits granted during the month of August called for im- 
provements and alterations amounting to $4,174,000, com- 
pared with $2,363,000 during the same month last year. 

For eight months of 1927 permits to the number of 18,079 
were issued, calling for improvements totaling $24,751,000, 
compared with 13,269 permits during 1926, aggregating in 
cost $21,354,000. There has been considerable activity in 


downtown property at well-sustained values, while residen- 
tial, or suburban property, has shown slight slackening in 
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prices and in some instances are 10 to 15 per cent. lower 
than they were a year ago. Apartment buildings of the 
efficiency type are much in vogue, while institutional and 
public work has been of considerable value. 

Following a backward Spring, movement of materials has 
improved sufficiently to approximate a volume closely in 
parallel with that of a year ago. The general level of prices 
is slightly lower, with conditions stable at present figures. 
The market practically has been free of labor disputes, with 
workers well employed and wages steady and fractionally 
higher in some branches. Building associations report a 
steady demand for loans, with rates prevailing at 6% and 
7 per cent. 


CLEVELAND.—Building operations in this district dur- 
ing the first eight months of the present year have varied 
considerably in the city and surrounding suburbs. In Cleve- 
land proper, there was a falling off of about 35 per cent., in 
comparison with the record for the same period of last year. 
The principal suburbs also registered a falling off of from 
13 to 23 per cent., but some of the smaller suburbs in the 
newly developed outlying districts showed gains all the way 
from 6 to 144 per cent. Most of the construction thus 
recorded was in the form of dwellings. With the finishing 
up of the bulk of outside construction, the industry has 
eased up considerably, and new permits at this time are 
more generally in the line of mercantile construction and 
repair work. 

The supply market was fairly satisfactory during the 
Spring and Summer, but at this time lumber is somewhat 
dull, and there has been a slackening in the price of hard- 
woods, while softwoods have undergone a rather sharp de- 
cline. Cement, brick and other heavy materials increased 
their output slightly for the season. Hardware sales were 
slightly off but, as a whole, compare favorably with the 
average of several years past. Building costs in general 
have not changed greatly, and comparison of prices at this 
time, with those for the same season last year and the year 
before, indicate a fair average status being maintained. The 
building trades are well employed, and wages are stationary 
at the union rates prevailing in this district. Money for 
construction loans, especially dwellings and apartment 
houses has been readily available at a stationary rate of 
interest. 


TOLEDO.—Building conditions are fair, with a slight 
tendency downward. Labor is plentiful and wages are in- 
clined to sag. Building permits for August, 1927, showed 
$2,523,687, as compared with $1,012,795 in August, 1926, the 
increase being in one large industrial construction work. As 
a whole, operations thus far in the year show a decrease in 
totals, when compared with those for the corresponding 
period of last year. A good share of present activities are 
in residence building lines, with a considerable amount of 
street paving and public work in process. Supplies are 
plentiful, easily obtainable, and there is a downward tend- 
ency of prices in some materials, although a reasonable 
stiffening in others. Money is easily available, with interest 
rates normal. 


YOUNGSTOWN.—tThe building industry for the past 
year in this locality has been confined largely to medium- 
priced residences. One large warehouse is under construc- 
tion, and one large iron and steel plant at an estimated cost 
of $3,000,000 is about completed. Aside from this, there is 
very little industrial building under way at the present time. 
In August, there were 281 building permits issued at an 
estimated cost of $847,605. In August, 1926, 218 permits 
were given at an estimated valuation of $585,140. There 
appears to be sufficient money available for building pur- 
poses, with the usual 7 per cert. asked. It is reported there 
has been a slight reduction in the price of building materials. 
Labor is plentiful. 


DET ROIT.—General conditions in the building trade have 
been very favorable here for the past three years or there- 
abouts, and material houses have been benefited thereby. At 
the present time, there is a considerable let-down in the 
general volume, with probability of a further shrinkage 
during the coming Winter, owing to weather conditions. 
Several large projects, chiefly downtown office buildings, are 
under way and several have been completed. There is some 
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RECESSION IN MONEY MARKET 
Call Loan Rate Declines to 314 Per Cent.— 
Large Financial Operations 


TH E money market was influenced by the turnover of more 

than $1,500,000,000 of funds on Thursday, made up of 
the issuance of $500,000,000 of new securities by the gov- 
ernment, the retirement of $400,000,000 of maturing Treas- 
ury certificates, the collection of approximately $500,000,000 
of income taxes and the disbursement of large amounts by 
corporations in the form of dividends and interest. The 


turnover was the largest of any September 15 in peace 
times. Call money went as high as 4% per cent. early in 


the week, reaching its highest point in more than two 
months. An easier tendency set in on Wednesday, however, 


and on Thursday the rate declined to 3% per cent., with an 
overflow of funds into the outside market. This movement 
followed the usual trend at times of Treasury financing. 
Subscriptions to the new issues are not paid at once, the 
government being merely credited at the banks with the 
amount of securities bought and drawing on its balances 
in the future as desired. On the other hand, the funds paid 
out by the government for maturing certificates become 
immediately available in the market. The checks sent to 
the government in payment of taxes are not returned to the 
banks for collection for several days, so that the banks find 
themselves temporarily in funds, which contributes to the 
easiness in money. Usually, however, the Federal Reserve 
banks take up the slack by selling government securities in 
the open market or by other stabilizing operations. There 
was little activity during the week in time money or in 
other branches of the money market. 

In the foreign exchange market, strength in sterling was 
one of the features, the rate advancing fractionally to its 
highest level since July, 1926. Transactions were on a large 
scale, as much as £150,000 changing hands in single lots. 
Holdings of sterling here had been reduced to a small 
amount, and, when commercial interests went into the 
market for their requirements, the rate was bid up. The 
Japanese yen was weak, apparently being affected by the 
typhoons in Japan. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 






Sat. Mon. Tues. Wed Thurs. 
Sterling, checks 5 +f 1.857 
Sterling, cables 
Paris, checks.... 
Paris, cables...... 
Berlin, checks 
Serlin, cables oe 
Antwerp, checks. . 
Antwerp, cables... 
Lire, checks 
Lire, cables 
Swiss, checks 
Swiss, cables. 


Guilders, 
Guilders, 
Pesetas, 
Pesetas 
Denmark, 
Denmark, 





Sweden, checks... 
Sweden, cables 
Norway, checks 
cables... 
checks... 





Greece, 

Portugal, 
Portugal, 
Montreal, 
Argentina, 
Brazil, demand 

Chili, demand . 
Uruguay, demand.. 


cables . 
checks. . 
cables... 
demand. 
demand 








Money Conditions Elsewhere 
The 
during the week, 
local 


$15,000,000, 


of the Federal Reserve Bank 
from 78.7 to 82.1 per cent., refiects the 
market. The 
while the circulation and 
materially. Call money is 4 per cent., and com- 
to 4% per cent. 


Boston.- 


of Boston 


increase in the ratio 


easy position of the money reserves have in- 


creased about the deposits 


have not changed 


mercial paper is 3% 


Cleveland.—The week witnessed practically no changes of impor- 
tance in the condition of the Demands for loans 
are not heavy, and rates of interest Reports from the 
Federal Reserve during the feature a steady condition pre- 
vailing in practically all branches, excepting that during the past 
week there was an about $32,000,000 in debits to in- 
dividual accounts in this district. 


market. 
remain low. 


money 


week 


increase of 
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St. Louis.—Practically all local banks are well supplied with funds 
the demand from commercial and industrial sources but 
erate. There has been practically no change in money rates. 
mercial paper is quoted at 4 to 4% per cent. Collateral loans are 
4% to 5% per cent. Agricultural demands are increasing and in- 


good. 


with mod 


Com 


vestinent demand is 


Chicago.—Money opened a little easier this week, following thx 


much-discussed reduction of the local Federal Reserve rediscount 
rate. Commercial paper was quoted at 3% to 4% per cent., with 
the bulk going at 4 per cent. sank rates continued at 4% to 


5144 per cent., for collateral and over-the-counter loans. There was 


frequent Shading of these rates to good customers. 


Cincinnati.—Money conditions are easy, with an increasing de- 
mand for Iall requirements, and funds in good supply. fates are 


unchanged, ranging from 5 to 6 per cent., depending on the elass 


of accommodation, with 51% per cent. ruling generally. 


Minneapolis.—Money conditions remain unchanged. 
holding up well, and demand is good for commercial and industrial 
Rates on commercial paper are 3% to 44 per cent., while 
over-the-counter and collateral loans continue to be quoted at 4% 
to 6 per cent. 


Deposits are 


purposes. 


Kansas City.—There were no changes worth mentioning in bank 
statements of this week, compared to those of last week. Federal 
Reserve ratio decreased one point. Borrowing were a triffe less, 


and deposits held steady. 


San Francisco.—Borrowings of country banks for crop movement 
reduced, and city continued demand for 
collateral loans, but the decline of interest rates has not stimulated 
commercial borrowings to any extent. The Federal Reserve Bank has 
its discount rate to 3% per cent. 


are being banks report a 


reduced 





Bank Clearings Continue Large 

SETTLEMENTS through the banks continue very heavy 
“" for the second week of September. Total bank clearings 
this week at all leading cities in the United States of 
$9,878,730,000 are 10.5 per cent. larger than last year’s, 
and 5.8 per cent. in excess of those for the corresponding 
week in 1925, when the amount reported for that period 
was second only to this year’s figures. The gain continues 
large at New York City, where the clearings for this week 
of $6,099,000,000 are 16.5 per cent. higher than last year’s 
and 10.8 per cent. in excess of those of 1925. At leading 
cities outside of New York, the total this week is $3,779,- 
730,000, a gain of 1.9 per cent. cver last year’s, but a trifling 
loss in contrast with the aggregate two years ago. Larger 
clearings, however, are reported at various leading centers 
than last year, or for 1925, among them being Boston, 
Baltimore, Chicago, Detroit, Buffalo and New Orleans. 

Figures for this week and average daily bank clearings 
for September to date and the earlier months this year, are 
compared herewith for three years: 


Week Week Per Week 
Sept. 16, 1926 Cent Sept 7. 1925 
Boston .....- 15 540,000 





$465,000,000 Loo 
565,000,000 — 2.0 





Philadelphia »,000, 000 590,000,000 


















Baltimore ....... 100,058,000 86,513,000 T6S.000 
Pittsburgh ...... 179,5 G06, 000 
3uffalo baa es : 274,000 
CRMICGRO. «6600s qs (015,000 
area 18 604,000 
Cleveland ....... 13 39,575,000 
Cincinnati ...... 80,189,000 927,000 Ween 
BE TOES. ois.5sa0 8 144,200,000 161,800,000 » 600,009 
Kansas City ..... 142,500,000 157,500,000 .000 000 
OBIBNE 6.6.00 00-500 $4,927,000 44,054,000 (428,000 
Minneapolis ..... 103, 98,729,000 169,000 
Richmond ....... 52, 52,408,000 31,952,000 
RG RINONE. , ~wra.5-0 0-46560 59, 59,270,600 836,000 





Louisville 
New Orleans 


54,000 


2,000 
65,479,000 

































RIRIINS! 25 oscar coe we 61,537,000 54,572,000 ,480,000 
San Francisco 184,600,000 238,200,000 234,400,000 
Los Angeles ..... 161,268,000 218,306,000 3,300,000 
POPUBOE 0 daren se 44.531,000 $8,347,000 
Seattle 55,114,000 52,359,000 
WOME Ae sre es v0.00 $3,779,730,000 $3,708,968,000 + 3,831,039,000 
New York ...... 6,099 ,000,000 5,233,000,000 +16.5 5,505,000,000 
Total All. 2.00% $9,878,730,000 $8,941,968,000 +10.5 $9,336,039,000 
Average Daily 
Sept. to date . 10.9 $1,475,460,000 
pC eee , 490,76 + 7.1 1,315 
SO .wisrvensenwe 1,611,386,000 i. 6,1 1,4§ 
2nd Quarter .... 1,626,269 ,000 +. 5.4 1,4 
Ist Quarter 1,654,409,000 cer 1.5 








Wholesalers have been ordering fine printed wash goods for Spring 
rather better than many of them did last yea 
They have been buying higher qualities of rayon mixed goods in 
printed lines. 


and Summer use 





















September 17, 1927 


REPORTS ON COLLECTIONS 


There is a continued improvement in collections and fewer 





Boston.- 
complaints are being heard. 

Providence.—There has been but little improvement in collections 
during the past week. 

Hartford.—Although there has been an improvement in collections, 
it has been slight. 

Newark.—Collections are fair to reasonably good. 


Philadelphia.—There is complaint of unsatisfactory collections from 
practically all sections. 

Pittsburgh.—Jobbers report collections slower than usual. 

Buffalo.—There is a more optimistic feeling prevailing in country 
districts regarding collections and in the city payments are reported 
easier. 

Baltimore.—In the main, collections are reported fair to good. 


St. Louis.—Collections in the dry goods trade are said to be good, 
and in the hardware, boot and shoe and clothing trades there has been 
improvement, with the exception of the southern Illinois territory, 
where all colleections still are hampered by the continuance of the 
coal strike. secause of the advances in cotton prices, it is expected 
that collections throughout the South will continue to improve. 


Atlanta.—While a noticeable improvement in collections is reported, 
they are hardly up to the seasonai average. 


Vemphis.—There was a decided improvement in collections this 
week. 
Dallas._-In most lines, collections are fair to good, although a few 


merchants continue to report them as slow. 

Oklahoma City.—Predictions of good crops seem to have had a bene- 
ficial influence on collections, as they are quite a bit better than they 
were a week ago. 

Vuskogee.—With retailers collections are fairly satisfactory, but 
jobbers are making many complaints, on account of their slowness. 

Chicago.—Although there has been but little improvement in collec- 
tions, they compare favorably with the condition at this time last year. 

Cincinnatii—The majority of reports show collections to be fair 
and improving 

Cleveland.—There is more or less complaint about the slowness of 
collections. 

Detroit.—On the whole, collections are fair to slow. 

As a whole, collections are said to be improving, 

Omaha.—Reports received during the week that collections 
have made a slight improvement, when compared with the reports of 
last this time. 

St. Paul.—The 
satisfactory. 


Vinneapolis.- 
show 


yeer at 


majority of reports show that collections are 


Denver.—In this territory, collections are reported fair for the week. 


Los Angeles.—Collections generally are reported fair, with some 
indications of improvement. 
Seattle-—With retailers collections are slow to fair, with whole- 


salers fair to good and with instalment houses almost uniformly good. 


Vontreal—This week’s reports show that collections are fair to 


good. 
Quebce.—On the whole, collections are satisfactory. 


Toronto.—For the last ten days, collections have been satisfactory. 





Grand Rapids Building Survey 

GRAND RAPIDS.—Building activities slowed up con- 
siderably during the first eight months of this year and the 
absence of large commercial and industrial jobs kept the 
total valuation down to $5,874,435, represented by 4,274 
permits, as compared with 4,846 permits for the correspond- 
ing period of 1926, with a total valuation of $8,387,105. This 
is a decrease if $2,512,670. House construction decreased 
$769,075 for the same period this year, with a total valuation 
of $3,077,250, represented by 735 permits against 871 per- 
mits and a total valuation of $3,846,325 for the correspond- 
ing period of 1926. August, 1927, showed total house con- 
struction of $339,200, or a gain of $68,900, over July, indi- 
cating that resident construction has again taken an upward 
turn. 

Production of building material is keeping up with the 
demand, and prices have not varied any to speak of during 
the past six months. Labor costs remain about the same, 
and the percentage of unemployed is very small. Money is 
easy and no trouble is experienced in securing building loans 
at the usual rates. 
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SLIGHT IMPROVEMENT IN STEEL 


Unfilled Tonnage Has Made a Nominal Gain 
and Inquiries are More Numerous 


HE steel situation has not changed greatly, though signs 

of improvement are not lacking, and it is pointed out that 
ingot output for August sustained a fairly good record at 
approximately 70 per cent. of maximum capacity. Unfilled 
tonnages with the leading interest shows a nominal gain, 
and inquiries in general have picked up. On the other hand, 
rolling mill schedules are still irregular in different instances, 
and some plants turning out finished descriptions have not 
been able to pass much beyond 50 per cent. of capacity. The 
impetus of active automobile material buying is needed; oil 
country goods are not up to normal in demand and tin plate 
requirements are under normal. Structural steel fabricating 
proceeds at = good rate, and at Pittsburgh several large 
construction projects are about ready to be placed. 

Finished steel quotations seem to have steadied, but at a 
comparative low level, the composite figure of $2.36 being 
the lowest since early in 1922, and pig iron has touched the 
lowest point in years. At Pittsburgh, merchant steel bars, 
shapes and plates are quoted $1.80, and this price is named 
in wider competitive districts. Sheets are held in recent 
quotations, black at $3, Pittsburgh, and galvanized at $3.85, 
Pittsburgh, for No. 24 gauge. For cold finished steel bars 
and shafting price concessions still are available. 

Merchant pig iron output in the Valley territory is cur- 
tailed to the minimum, but one producer reports being down 
only temporarily and will resume in a week or two. Activity 
is lacking, especially in steel making grades and the spurt 
in foundry iron has apparently lapsed. Prices nominally are 
$17.25, Valley, for basic, $18, Valley, for Bessemer and 
$17.50, Valley, for foundry No. 2. Heavy melting steel scrap 
to consumer is quoted at Pittsburgh $15.50, and at Chicago 
around $12.50 delivered. In foundry coke spot tonnages have 
been more plentiful since the first of the month and under 
$3 at oven reported taken, though generally the market is 
considered at this figure. 





Other Iron and Steel Markets 


Philadelphia.—There has been no marked change in the iron and 
Consumers are buying their normal requirements with 
This is due, it is said, 


steel trade. 
less disposition to purchase into the future. 
to the fact that transportation facilities now are very satisfactory. 
There has been no material change during this period, as compared 
with conditions prevailing the same months a year ago. ‘There has 


been a slight decline in prices during the past three months, 
amounting to 3 to 5 per cent. The outlook for the balance 


of 1927 is that there will be a fairly steady market, without any 


great change in tonnage. There doubtless will be a tendency toward 


slightiy firmer prices. 

Buffalo—tThe steel situation remains practically unchanged. Some 
future orders have been received, but not in large amounts. Mills 
are operating at around 60 per cent. capacity, principally on part 


orders, the railroads contributing largely to the output. Prices re- 


main firm. Pig iron shows little change, either in demand or 
prices. The market is sluggish, with prices around $20, as a basis. 


easing of 
While still 


Chicago.—A very slow new business demand, and an 


prices opened the new week in the local steel industry. 


quoted, the $2 rate on bars, shapes, and plates was more or less 
nominal, and the great bulk of the business was going at $1.90. 
Operations have eased to 60 to 65 per cent. of capacity, with a 


tendency to steady at these figures. Specifications and new buying 
in bars, shapes and plates, are about equal to shipments with some 
producers. Operating schedules are being made up on a week-to- 
week basis, with the exception of sheets, where more favored pro- 
ducers have three weeks’ orders on their books. The farm implement 
outlook continues the brightest of any branch locally. September 
operations of implement makers are expected to be above the record 
for August, and are estimated to be at about 89 to 90 per cent. of 
Railroad buying for the rest of the month is expected to 
be light, although the award of a rail order of 55,000 tons with 
accessories is expected shortly. Rail output is averaging around 
30 per cent. of capacity at present. Ruling prices in the Chicago 
market at the beginning of the week were: Pig iron, $19.50; hard 
steel bars, $1.90; soft steel bars, shapes, and plates, $1.90.to $2, 
with the bulk of the business at the lower price. 


capacity. 
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SUSTAINED STRENGTH IN HIDES 


Holders Further 
Descriptions—Calfskins are Firmer 


Name Advances on Some 


HE general hide market continues strong, with the best 

demand in big packer descriptions for branded steers and 
cows. These have sold freely at full prices, or 21%c. for 
butt brands and heavy Texas and 2l1c. for Colorados, light 
Texas and branded cows. Native steers scored a further 
advance, with sales at up to 23c., and heavy native cows 
brought 22c. this week. In general, however, native cows 
are lagging to some extent; also in the country market, and 
upper leather tanners have been unwilling to pay latest ask- 
ing rates for light native cows. 

Country hides have been priced higher by holders, but 
prices realized are around 1c. under rates asked. Eastern 
section Pennsylvania dealers have sold extremes, 25 to 50 
pounds, at 21c., against 21%c. to 22c. asked, but Chicago 
has reported sales of 25 to 45’s at 22c., and even up to 22%%c. 
Eastern tanners, particularly, have refused to support the 
market at top levels. 

River Plate frigorificos have sold actively, both to the 
United States and Russia, at advancing rates, with late 
trading in Argentine steers at around the equivalent of 
22%4¢c. per pound, c.&f. sight credit basis, and cows at 
215.c. Importers of common varieties of Latin-American 
dry hides are quoting stronger prices, following some ad- 
vances paid. 

Calfskins are firmer, with more demand as a result of 
better conditions in finished leather. Chicago city skins sold 
at 22c. for regular weights, which is the full late asking 
basis. Packers sold freely at 24c. New York City skins 
are closely sold up, and receipts of green skins are running 
under normal. No higher prices are reported paid for calf, 
but advances are generally asked, particularly on the 
medium and heavier weights. Kips are the strongest end of 
the entire market, and top calf in price. Packers sold 
August natives and overweights at up to 24%c. New York 
City kips last brought $4 for 12 to 17-pound veals and $5.25 
for heavy 17-pound and up, and new asking prices are 
higher. 


Sole Leather Prices Advanced 
HE continued prices is naturally exerting 
especially on bottom 

At recent advances 
on bends, tanners have made sizeable 
sales, and the new quotations of 52c. for union and 54c. for oak 
trim backs for the best tannages are well established. One sole 
cutter paid 54c. for 5,000 scoured oak turn backs of 8 to 9 iron sub- 
stance, for a No. 2 selection. Finders’ leather is especially strong. 
Some large tanners’ prices are up at least 5c. from a fortnight or 
s0 ago; on heavy bends, one large tanner is now naming 
prices that are 20c. over selling rates on the same stock six months 
or so ago. 

Offal is with further sales of medium and light 
scoured oak bellies at 31c., and at 40c. for similar stock in single 
shoulders. Some large tanners are now quoting their best shoulders 
at up to 42c. There is a very good demand from stitchdown shoe 
manufacturers for chrome retan bellies and shoulders at advancing 
prices. New York buyer paid 21c. per foot for car of retan 
bellies to a Chicago tanner. 


material 
finished leather, 
Sole leather is in a very strong position. 


rise in raw 


considerable influence on 
stock 


of about 2e. on backs and 3c. 


some 


strong, choice 


One 


The general situation in upper leather shows improvement in de- 
mand in the undertone of prices, although new in some 
varieties is affected by the fact that buyers previously covered so 
far ahead that they are not in need of fresh supplies at present. 
In most of the Brooklyn factories producing women’s high-grade turn 
patent remains a strong leader, with black and brown ooze 
calf next and gun metal and colored calf, kid, satin and lizards 
and alligators making up most of the balance. Liberal quantities 
of calf purchased outside of New York, especially in 
Pennsylvania buyers have been able to operate extensively 
at prices mostly between 27c. and 35c. per foot, or little. if any. 
higher in some cases than prices asked for chrome cow hide sides. 
Business in the latter has affected lately, especially in the 
lower grades, by the large quantities of English tannages of India 
kip sides that are being cut by producers of low-priced shoes. 


business 


shoes, 


have been 


where 


been 





Fall 
pieces. 


tuations. 


River sales of print cloths last week reached about 60,000 
Many prices were withdrawn, due to the rapid cotton fluc- 
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DRY GOODS MOVEMENT STEADY 


Fall Distribution Normal—Cottons are Un- 
settled by Active Cotton Speculation 


HE Fall movement of dry goods is fairly steady in dis- 

tributing channels, and retailers have been doing well up 
to a normal volume of business. In some sections, the con- 
ditions are spotty, traceable to varying prospects in some 
particular industrial sections, or to influences arising from 
varying crop yields. The South and Northwest are in a 
conspicuously better position than a year ago, while some 
of the Midwestern and Eastern centers are adversely affected 
by varying demands for autos or other products. 

While the cotton goods markets were greatly unsettled by 
the rise and rapid fall of speculative cotton markets, follow- 
ing the issuing of the government crop estimate, the general 
activity in cotton mills was unchanged. Production figures 
are still close to sales, and shipments are below production, 
with unfilled orders in excess of those of a month ago. 

One of the outstanding features was an announcement 
that rayon prices will remain unchanged until February 1. 
Orders are being booked for deliveries to that date. The 
consumption of this chemical textile fiber continues to ex- 
pand very steadily, and it is now used in volume in cotton, 
silk and wool goods mills. 

The garment-making industry is moderately busy, and im- 
provement in the wool goods industry continues in a very 
healthy way. New clothing prices named for Spring delivery 
showed no change from previous prices named by the largest 
New York factor, and Fall retailing in clothing and garment 
stores has been growing better. 

The general trend of silk prices is toward greater stability, 
helped largely by steadier markets for the raw material and 
by an expanding demand for Fall lines of fabrics. 





Activity in Cotton Goods Prices 


HE unexpectedly low estimate of cotton yield made by the 
crop reporting bureaus at Washington confirmed cotton goods 


merchants in their belief that it is necessary to provide for higher- 
cost cotton by asking more for cloths, if mills are to be induced to 
maintain production. The advances of recent weeks were largely 
in unfinished lines, or in the more staple goods, but the deferred 
movement in other directions had led to an accumulation of advances, 
Many goods have been advanced %ec. to 2c. a yard, while print 
cloths, sheetings, and some other gray cloths have risen less, be- 
cause of having been revised’ upward steadily with the cotton rise. 
Sales were checked after last Friday by a great cotton reaction that 
resulted in a drop of 2c¢., or more, a pound. There are many 
goods yet to be bought for manufacturing purposes; when cotton 
becomes more staple, several transactions that were under way 
bid fair to be completed. 

Sales of wool goods for immediate cutting have been steady, 
where the wanted cloths were available. Overcoatings, Fall suitings 
and many of the popular fine coatings and dress fabrics have been 
selling. Spring business in men’s wear has been better than that of 
a year ago, and prices have held steadier. 


Raw silk has held fairly steady, and mills have been buying 
moderately. On the whole, the movement for Fall is more satis- 
factory. Spring prospects seem brighter, because of the relatively 


attractive prices in the raw material division. 

Cotton yarn markets advanced very sharply a week ago, but have 
declined a little since. Mercerized yarns were advanced 6c. to 8c. 
a pound. Many current prices are purely nominal. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to September 9, according to statistics 
compiled by The Financial Chronicle, 1,571,906 bales of cotton came 
into sight, against 1,021,803 bales last year. Takings by Northern 
spinners for the crop year to September 9 were 92,814 bales, com- 
pared with 203,316 bales last year. Last week’s exports to Great 
Britain and the Continent were 121,421 bales, against 75,793 bales 
last year. From the opening of the crop season on August 1 to Sep- 
tember 9, such exports were 573,785 bales, against 501,407 bales 
during the corresponding period of last year. 





Large producers of fine worsted dress goods report the best business 
coming forward that they have received in two or three years. Large 
garment manufacturing houses are advertising the fact that they look 
for a much more active season in worsted dress materials. 
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MANY STOCKS CONTINUE STRONG 


More New High Price Records, with General 
Motors the Leader 


THE stock market was strong and active most of this week, 

with the establishment of new high records among many 
of the speculative favorites, but signs of irregularity de- 
veloped near the close. Toward the end of the week, the 
opinion prevailed in some quarters that a considerable 
volume of liquidation was going on in the general market 
at the same time that the traditional leaders were being bid 
up to new heights. . 

Trading in General Motors stock was one of the out- 
standing features, both the old and the “when issued” shares 
of this company advancing to record high prices. On Wed- 
nesday, for instance, the trading in General Motors ac- 
counted for one-fifth of the total transactions of 2,800,000 
shares on the Stock Exchange. The heavy trading in this 
stock accompanied the announcement that transactions in 
the new $25 par General Motors stock are to be settled on 
September 23. Under this ruling, the old stock will be 
traded in until next Friday, and trading in the new stock 
on a “when issued” basis will continue to that date. 

There was little in the news of the week to influence senti- 
ment. Money rates returned to low levels, but this was not 
regarded as a barometer, since the situation was thrown 
out of normal by the arrival of the September 15 quarterly 
settlement date. The steel reviews noted somewhat of a 
slackening of that trade. Favorable reports continued to 
be received from the motor industry, however, and consider- 
able activity was centered in that section of the list. 

Besides the strength in General Motors, there was con- 
siderable buying of Studebaker, Chrysler, Hudson and other 
motor shares at rising prices. Railroad shares were strong, 
with advances in New York Central, Louisville & Nashville, 
Nickel Plate, Pennsylvania and others. Activity in the 
copper stocks was revived on quite an extensive scale, ad- 
vances being scored in Kennecott, Nevada and Cerro de 
Pasco. Granby, which passed its customary dividend, fur- 
nished an exception by ruling weak. Such issues as United 
States Steel, du Pont, International Harvester and General 
Electric were strong nearly all week. The telephone stocks 
furnished an outstanding feature, with sharp gains in 
American Telephone & Telegraph, Pacific Telephone & Tele- 
graph, International Telephone & Telegraph, and North- 
west Teiephone & Telegraph. All the major tobacco stocks 
registered gains for the week. Baldwin Locomotive, which 
had been a strong feature for several weeks, ruled unusually 
dull. Some of the spots of strength in the miscellaneous list 
included Freeport Texas, International Match and Texas 
Gulf Sulphur. Briggs Body, which omitted its regular divi- 
dend, went to'a new low for the year. 

The daily average closing quotations of sixty railway, ten 


industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


| a eee ee 96.83 107.48 107.21 108.12 108.36 108.05 107.70 
BOG, cvctccecee 125.41 164.84 164.28 166.89 167.72 169.04 165.59 
Gas & T. ..-0. 110.15 127.30 126.88 128.10 127.88 127,35 128.50 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—Stocks———Shares—, ———Bonds—— 

Sept. 16, 1927 This Week Last Year This Week Last Year 
Saturday case 943,500 824,600 $5,551,000 $4,809,000 
Monday .... 1,360,700 8,347,000 7,927,000 
Tuesday .... 1,564,100 8,837,000 10,112,000 
Wednesday 1,674,500 10,743,000 8,586,000 
Thursday 1,574,600 8,918,000 8,671,000 
DRE eo epdnecwnse ses 2,392,000 9,379,000 8,723,000 








MPG Aiabiddwrwaa Ra ana 13,451,800 9,290,500 $51,775,000 $48,828,000 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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BUSINESS MEN 


find at the Hotel La Salle the atmosphere of 
character and refinement to which they are 
accustomed. Private rooms are available for 
conferences, luncheons and dinners. You 
may dine table d’hote or a la carte, as you 
choose, in our five famous restaurants. 


Convenient location, more than 1,000 
modern guest rooms and an_ up-to-date 
garage, La Salle operated, are among the 
outstanding features. 


ROOM RATES 
PRICE PER DAY 
Number of Rooms 1 Person 2 Persons 
237 $2.50 $4.00 
34 3.00 4.50 
379 3.50 5.00 
161 4.00 6.00 
187 5.00 7.00 
17 6.00 8.00 
11 7.00 9.00 


Yotel la Salle. 


La Salle at Madison St., Chicago 


ERNEST J. STEVENS EARL L. THORNTON 
President Vice-Pres. & Mgr. 
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aem\t) Canadian 
PACIFIC/ 


iwWé/ Information 


The Canadian Pacific Railway through its Bureau 
of Canadian Information, will furnish you with the 
latest reliable information on every phase of indus- 
trial and agricultural development in Canada. In 
our Reference Library at Montreal is complete data 
on natural resources, climate, labor, transportation,, 
business openings, etc. Additional data is constantly 
being added. 


DEVELOPMENT BRANCH 


If you are interested in the mining wealth and in- 
dustry of Canada or in the development or supply 
of industrial raw materials available from resources 
along the Canadian Pacific Railway, you are invited 
to consult this Branch. An expert staff is maintained 
to investigate information relative to these resources 
and examine deposits in the field. Practical informa- 
tion is available as to special opportunities for devel- 
opment, use of by-products and markets, industrial 
crops, prospecting and mining. 


ip = Bureau of 
% 


“Ask the Canadian Pacific about Canada” is not a mere 
advertising slogan. It is an intimation of service—without 
charge or obligation—that the information is available and 
will be promptly forthcoming to those who desire it. 


Canadian Pacific Railway Co. 


Department Colonization and Development 


J. S. DENNIS 
Chief Commissioner 


Windsor Station 
Montreal, Can. 
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NAVAL STORES TRADE REVIEW 


Despite the Large Increase in Production, 
Prices of Most Items Continue High 


BOSTON.—Production of all kinds of naval stores this 
year has been about 25 per cent. in excess of that of last 
year, but the demand also has expanded and stocks have not 
accumulated to any extent, either at the source of supply 
or in the hands of local consumers. It is estimated that 
there is about three weeks supply on hand here. Prices have 
fallen considerably since last year, turpentine being about 
45 per cent. lower, and rosin about one-third less than it was 
last year. The turnover here has increased, and even at 
the lower prices the amount of sales has been about the 
same as it was last year. The demand from the paint and 
varnish manufacturers, the paper mills and the soap makers 
is steady and good as all of these industries are operating 
on a satisfactory basis. Collections are good. 

SAVANNAH.—There has been a rather marked increase 
in the production of naval stores throughout the belt this 
season, as compared to that of last year, amounting to prob- 
ably 15 per cent. This year’s yield has been approximately 
600,000 barrels of turpentine and about 2,600,000 barrels of 
rosin. Due to the late Fall of last year, the balance of the 
crop is not expected to show the same percentage of increase 
which occurred during the early months. 

As to the matter of sales, all but a small portion of the 
increase, both turpentine and rosin, has been absorbed. Due 
to the low prices, as compared to those of last year, which 
have existed so far this year and which were occasioned by 
the large crop, demand has been stimulated to such a degree 
that even with the increase, stock on hand is small, as com- 
pared with the average of the past five years. 

The fact that the market remained fairly well stabilized 
at about present values during the heavy producing season, 
and since more than one-half of the crop has already been 
marketed, the outlook appears decidedly firm, and no reces- 
sion of consequence should be expected. However, on the 
other hand, as the season nears months of non-production, 
higher values naturally are anticipated. 

MOBILE.—There is reported to have been an increase of 
15 to 25 per cent. in the production of naval stores, as com- 
pared with the output of last year. Prices declined during 
June and July to levels below the cost of producticn, but 
have shown some slight improvement during August in 
rosin, turpentine remaining about the same. Sales have 
been very good, and the continued demand keeps prices at 
the new improved level and the stocks down. With the close 
of the season, it is anticipated that there will be an advance 
in turpentine and rosin. 

JACKSONVILLE .—This is the second largest producing 
section of naval stores in the world. The season this year, 
running from April 1, 1926, to April 1, 1927, shows an in- 
crease in production over that of the previous year of 20 
to 25 per cent. 

Turpentine prices this year run from 45c. to 66c., against 
a price range of 76c. to 92c. last year. Rosin per round 
barrel is $5 to $10 less this year than it was a year ago. 
A steady market is expected for the balance of the year, and 
demand for the whole season has been very good. 








Daily closing quotations (cents per pound) of cotton fu- 
tures in the New York market follow: 
Mon. Tues. 


Wed. Thurs. Fri 












CIEE nos Recess vescerbecs 21.74 21.88 22,2: 21.00 
TPOOUIDOE © 00.6 6.9 05:00:60 21.35 
ee eri ore 21.35 
Sea 21.60 
DEL "ik Wh @H 6 4.60 bree-cces 21.75 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Sept. 9 Sept. 10 Sept. 12 Sept. 13 Sept. 14 Sept. 15 

New Orleans, cents 7 22.50 21.60 21.75 21.00 
New York, cents 21.95 22.10 21.40 
Savannah, cents ....... 21.65 21.67 21.08 
Galveston, cents 21.75 21.90 21.30 
Memphis, cents ........ 21.25 4 i 5 ees Oe 
Norfolk, cents 21.44 21.50 20.88 
Augusta, cents ..... 21.75 21.88 21.25 
Houston, cents ...... 21.75 21.95 21.50 
Little Rock, cents 20.75 20.90 20.25 
St. Louis, cents 21.50 20.75 21.00 
BPREIOE. COMES oii cacces 20.95 20.40 





Philadelphia, 


REVIEW 
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Survey of Building Industry 


(Continued from page 9) 


apartment house building going on about the city, but not 
to the extent formerly noted. 

Labor difficulties have not seriously interfered with 
progress of the work in general. The demand for real estate 
has been light, and residence construction of single houses 
sluggish. The general trade tone is favorable, and collec- 
tions, on the whole, have been satisfactory. 

INDIANAPOLIS.—There was an increase for the first 
eight months of this year, as compared with the record for 
the same period last year, of over $2,000,000 in value of 
permits issued locally. An analysis of this report, however, 
shows that during this period the construction of dwellings 
was more than $5,000 less than it was last year, with a 
slight increase in apartment houses and certain types of 
business building, and an increase of more than $2,500,000 
in public buildings. There were 1,316 fewer permits issued 
in the first eight months of 1927 than was the case during 
the same period in 1926, and housing for families shows that 
the buildings erected during the above period in 1926 pro- 
vided for 1,789 families, while in 1927 it provided for 1,695. 

Building materials are slightly weaker in price, but supply 
is ample, with shipments prompt and railroad deliveries ex- 
cellent. This has encouraged smaller stocks in retailers’ 
hands, and causes hand-to-mouth buying. Prices are well 
sustained. Money is ample for building operations at rates 
that have prevailed for several years, namely 5% to 6% 
per cent. 

Labor in the building industry has been in ample supply, 
and there has been no change in the union scale since the re- 
adjustments early this year, although much of the residence 
construction is on an open-shop basis, and the rate is some- 
what less than the union scale. 

MINNEAPOLIS.—Operations in the building industry in 
Minneapolis for the last eight months are somewhat below 
those of the corresponding months of 1926. There is con- 
siderable vacant residence property in the city, and building 
activity in that line is light. There are, however, several 
large commercial structures in course of construction, in- 
cluding a theater building, and a department store to be 
occupied as a branch of a prominent mail-order concern. 
Sales of building material are reported slightly below 
normal, and not likely to change in the near future. 





Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 


market follow: 
Wed 


5K 


Sat. 


Mon. 
1.30 


1.54 


Tues. 
September 6 
December 
March 


9 
” 


ov ‘ 





+ 


the Chicago 


Daily closing quotations of corn options in 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
September 99% 96% 94 94% 95% 914% 
December 1.01% 975% 955% 96 96% 94 
NN elk Saas tkGiacs eae 1.037% 1.00% 98 5g 99 99 5g 96% 





Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
September icgrigssele 147% 44%, 44% 445, 447% 45% 
RUNOMIN.  o kk ce Kteanss 47 5g 475% 47% 47% 47% 47% 
WE ac ce bs ou ake 50 5g 50% 503% 501% 50%s 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RIE - 5:50 ¥0i6:60ew8 9558 941% 94 94 9314 94% 
DOUG. 00cNexessucws 98% 97 961% 96% 95% 96% 
MRO Gticuges cas oigens 1.02% 1.01% 1.00% 1.00% coee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














r ‘Wheat . Flour, c——Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 
Le: ROO 2,622,000 394,000 8,000 Se caweke 
Saturday ...... 2,681,000 339,000 6,000 702,000 
Monday 533,000 15,000 pe | ores 
Tuesday . . 218,000 1,000 BOG.CUe 8 eb kee 
Wednesday 8,127,000 1,017,000 51,000 78 ere 
THUPRARF 20.008 2,661,000 426,000 33,000 Pe re 

SRL. bee eae 19,015,000 2,927,000 94,000 4,411,000 boa ates:s 

Last Year ..... 11,684,000 4,485,000 115,000 2,430,000 38,000 
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Large Cotton Goods Sales 


EPORTS the production, sales, ship- 

ments and stocks of cotton cloth for 
August, compiled by The Association of Cot- 
ton Textile Merchants of New York, show, for 
this month, a more comprehensive picture of 
the current statistical position of the industry 
than before. 

Through the co-operation of The Cotion 
Textile Institute, Inc., the August report in- 
cludes data from a great many mills not 
previously reporting to the Association. While 
much better view of current 
unfortunately intelligent com- 
reports impossible 


on 


ever 


this gives a 
operations, 
parison with 
for the time being. 

Production cotton cloth for the 
of August amounted to 245,605,000 
Sales during the month ameunted to 255,992,- 
Sales represented 104.2 per cent. 


previous is 


month 
yards. 


of 


000 yards. 
of production. 

Shipments during August amounted to 225,- 
462,000 yards, or 91.8 per cent. of production. 
Stocks on hand on August 31 amounted to 
201,217,000 yards, against 177,527,000 yards 
August 1, an increase of 13.3 per cent. 

Unfilled orders on August 31 amounted to 
491,960,000 yards, against 457,883,000 yards 
on August 1, an increase of 7.4 per cent. 

The report includes yardage statistics on 
the production and of more than 250 
classifications of standard cotton cloth, and 
in many instances, more than 90 
of the total production of these 
the United States. 


on 


sale 


represents, 
per 
fabrics in 


cent 


The following are actual figures on all the 
yardage reported through the Association’s 
statistical bureau for the month of August, 


1927. The figures quoted cover upwards of 
250 constructions or classifications of stand- 
ard cotton cloths, and represent a very large 
part of the total production of those fabrics 
in the United States. 
Production 245,605,000 
were 992.000 yards, ratio of sales to pro- 
duction 104.2 per cent., shipments were 225,- 


was yards, sales 
255, 
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Libby, McNeil & Libby have called for re- 
demption on November 1 all their outstand- 
ing first mortgage 7 per cent. ten-year gold 
bonds, at $103 and interest. There was 
$8,000,000 par amount of these bonds out- 
standing on Mareh 5. The company is ex- 
pected to announce soon the offering of other 
bonds bearing a lower rate of interest, the 
proceeds of which will be used to redeem the 
ealled obligation. 

Sales of the Louis K. Liggett Company in 
August totaled $4,747,791, against $4,506,189, 
August, 1926, or increase of per 
cent. For the eight months to August. 31, 
the company reported sales of $38,007,587, 
against $33,612,312 in the same period of 
last year, or an increase of 13 per cent. 


in an 5.3 


J. P. Morgan & Co. have purchased pri- 
vately a large block of 7 per cent. preferred 
stock of the General Motors Corporation 





TO HOLDERS OF 


SECOND LIBERTY LOAN 
4; PER CENT. BONDS 


EXCHANGE OFFERING OF NEW 
TREASURY NOTES 


Second Liberty Loan bonds have been called for 
payment on November 15th next, and no interest 
will be paid after that date. 

Notice is given of a new offering of United 
States Treasury notes, in exchange for Second 
Liberty Loan Converted 4% per cent. bonds. 
rhe new notes will be dated September 15, 1927, 
and will bear interest from that date at the rate 
of 3% per cent. The notes will mature in five 
years but may be called for redemption after three 
years. 

“Interest on Second Liberty Loan Converted 4% 
per cent. bonds surrendered and accepted in ex- 
change will be paid to November 15, 1927. The 
price of the new issue of notes is 100%. Holders 
surrendering Second Liberty Loan Converted 4% 
per cent. bonds in exchange will receive, at the 


cent. 


Second Liberty Loan Converted 4% per 
1927, 


bonds from May 15, 1927, to November 15, 
less the premium on the new notes issued. 

Holders of Second Liberty Loan Converted 4% 
per cent. bonds who desire to take advantage of 
this opportunity to obtain Treasury notes of the 





462,000 yards, ratio of shipments to produc- 
tion 91.8 per cent. Stocks on hand August 1 | 

177,527,000 yards, stocks on hand 
August 31 were 201,217,000 yards; change in | 
stocks, increase 13.8 per cent.; unfilled orders | 


were 


August 1 were 457,883,000 vards, unfilled | 
orders August 31 were 491,960,000 yards; ' 
change in orders, increase 7.4 per cent. | 


BARROW, WADE, GUTHRIE & Co. | 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK | 


CHICAGO—Westminster Bldg. | 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scoliay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 





Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 





new issue, should arrange with their bank for 
such exchange at the earliest possible date. as this 


offer will remain onen only for a limited period 
after September 15th. 
Further information may be obtained from 


banks or trust companies, or from any Federal 


Reserve Bank. 
A. W. MELLON 
Secretary of the Treasury. 
Washington, D. C., September 6, 1927. 





DIVIDEND NOTICES 





INTERNATIONAL PAPER COMPANY 

New York, N. Y., August 31, 1927. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent. (1% %) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (144%) 
on the Cumulative 6% Preferred Stock of this 
Company. for the current quarter, payable October 
15th. 1927, to holders of record at the close of 
business October 1, 1927. Checks wil] be mailed, 

Transfer books will not close 

OWEN SHEPHERD, Vice-President & Treasurer. 





THE GENERAL TIRE & RUBBER COMPANY 

“The regular quarterly Dividend of 
1%% will be paid October 1st to pre- 
ferred stockholders of record Sept. 20th. 


THE GENERAL TIRE & RUBBER 
COMPANY of Akron, Ohio.” 





FRANK G. BEEBE, President 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, NEW YORK 





0 


1 





| which is being offered publicly at $124.75 a 


time of delivery of the new notes, interest on such | 


| the 


} estate in 


share, to yield 5.61 per cent. The size of the 
offering is not known, but it is understood to 
amount to about 100,000 shares. The stock 
is said to represent the holdings of a large 
Detroit. ! 
The International Paper Company has 
called for redemption on October 1, at 102% 
and interest, $10,000,000 principal amount of 
its 6 per cent. convertible debentures, due in 
1941, pursuant to provisions of the trust 
indenture between the company and the Chase 
National Bank of New York as trustee. 

The Pittsburgh Steel Foundry Corporation 
has called for redemption on October 1 
enty of its first mortgage 6 per cent. sinking 


sev- 





fund bonds at par plus 214 per cent. of 
principal, with interest. 
Loans to Brokers Rise 
ROKERS’ loans outstanding in New York 


City, continuing their upward trend dur- 
ing the past week, on Wednesday reached a 
total of $3,249,251,000, a new 
recore high for all Federal 
Reserve Board’s report week showed an 
increase of $42,952,000 the figures for 
The figures for Chicago 


establishing 
time, and the 
this 
over 
the week previous. 
are not available. 

Loans and investments increased $67,817,- 
000 in New York and $19,438,000 in Chicago, 
making a total of $6,701,794,000 for New 
York for the week as compared with $6,633,- 
967,000 during the week previous, while the 
totals for Chicago were $1,849,197,000 and 
$1,829,759,000. (Loans and discounts in- 
creased to a total of $4,907,757,000 in New 
York, compared with a total of $4,835,- 
020,000 for the week previous, while in Chi- 
eago they also increased, making a total for 
the week of about $1,440,024,000, as against 
$1,423 ,095,000. 

Total investments decreased in York 
and increased in Chicago, bringing the figures 


as 


New 


of New York down to $1,794,027,000 during 
the week, as compared with %1,798,947,000 
for the preceding week. The figures for 


$409,173,000 and $406,664,000. 
Reserve balances with Federal Reserve banks 
also decreased in New York to $714,225,000. 
as compared with a total of $726,734,000 for 


week ended September 7, but 


Chicago are 


increased 


}in Chicago to. $182,497,000, as compared with 
| $181,176,00 for the week previous. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@. Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


You can’t afford not to carry Credit 
¢ 
Insurance. 

Write us 


sunt cama, se’raren UH American Credit-Indemnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. P. McPADDEN, President 
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The First Reference Book— 


The present day issues of this same” 
book contain more than two and one | 
quarter million names and ratings em- © 
bracing every State in the Union. Its 7 
value and help to the American ™ 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


business man is inestimable. The sim- 7 
plicity and manner of presenting its 7 
valued information quickly informs the 7 
grantor of credit regarding the standing ~ 
of firms with whom he does or contem- © 
plates doing business. ; 


There is a branch office near you. Call 
upon our manager there and learn from 
him just what R. G. DUN & CO. serv- 7 


ice can do for you and your business. 
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n. G. DUR: 2 Coe. 
The Mercantile Agency 


Dun Building 


New York 


and in 258 other cities 
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